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The Business Situation in Texas 


Business activity in Texas snapped up sharply in 
November as the ending of the coal and steel strikes 
released the drag on the flow of goods that had sent most 
of the major barometers downward in October. It was 
pointed out a month ago that the decline in October 
ending the upward trend that has held since summer 
could readily be reversed when the two big strikes were 
settled. All the statistical series that have become avail- 
able for November indicate that this is what happened. 

The composite index of business activity in Texas rose 
10.4% in November to carry the index to an all-time 
record height of 206.7% of the 1935-39 base period. 
The previous high point of the index was in Apri] 1948 
when it stood at 204.0. Every component of the index 
rose in November, after adjustment for the normal 
seasonal variation, which means that all the maior phases 
of Texas business showed an increase during November. 


This sharp rise in Texas business activity in November 
removes any doubt that the mild recession of the first 
half of the vear has definitely been stopped and that 
business activity is back to the level prevailing at the 
end of 1948. In other words, the year 1949 has witnessed 
a recession and recovery at an extremely high level of 
activity, so high, in fact, that it is meaningless to call 
the movement a recession. The level of activity for the 
year 1949 can now be forecasted with considerable accur- 
acy, since eleven-twelfths of the record for the year is 
now available. In most lines of business it seems likely 
that 1949 will be in the aggregate a slightly poorer year 
than 1948, but in spite of this decline it will be an out- 
standingly satisfactory year for business. The series 
representing values have declined more than the series 
representing physical volume, since there has been a 
steady and persistent decline in the level of prices. Some 
lines of business, outstanding among which is the auto- 
mobile industry, have established new records, but the 
general pattern is for 1949 to be somewhat below the 


level of 1948. 


Another measure of the level of economic activity in 
the United States is the estimate of unemployment made 
by the Bureau of the Census. In November 1948 it was 
estimated that 1,831,000 persons were unemployed, while 
in November 1949 this number had risen to 3,409,000. 
The Bureau of Labor Statistics of the United States 
Department of Labor and the Texas Employment Com- 
mission estimate the employment in manufacturing in- 
dustries in Texas, although there is no data on the 
changes in the total employment in the State. For 
November the employment in manufacturing industries 
in the State was 334,900 compared to 338,900 in October 
There is no explanation for the drop in manufacturing 
employment which is not in agreement with the movement 
of the Bureau’s measures of manufacturing activity dis- 
cussed below. The manufacturing employment series is 
the only important barometer of Texas business that does 
not confirm the rise in activity during the month of 
November. 


The manufacturing component of Texas business is 
represented in the composite index by the rate of activity 
of the petroleum refining industry and by the consump- 
tion of electric power for industrial purposes. The runs 
of crude petroleum to stills is used as the measure of 
petroleum refining, but since satisfactory measures of 
the activity of other manufacturing industries in the State 
are not available, the consumption of electric power in 
manufacturing operations is used as a substitute. It is 
to be expected that the consumption of power will vary 
directly with the rate of operations in manufacturing. 
Industrial power consumption rose 17.2% in November 
from the level of October, bringing the index to 320.4, 
a record high for this series. The rise from October was 
exaggerated because of the slump in activity related to 
the coal and steel strikes. The petroleum refining in- 
dustry made only a slight gain, 0.2%, from October, and 
the Bureau’s index of crude runs to stills in November 
was 6.3% below the level of November 1948. These two 
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series representing manufacturing activity in Texas 
account for 19.3% of the weight in the composite index 
of business. 

The component of the business index representing trade 
and service rose 3.1% from October. The Bureau’s esti- 
mates of retail sales in Texas after eliminating the effect 
of price changes are used as a measure of this portion 
of the business situation. The estimates of retail sales 
showed an increase of 3.6% over October, adjusted for 
seasonal variation but not adjusted for changes in the 
level of prices. This increase in retail sales was the result 
of a 9.8% increase in the sales of nondurable goods stores 
which more than offset the decline of 3.9% in the sales 
of durable goods stores. 

The movement of goods in the southwest rose sharply 
in November as measured by miscellaneous freight car- 
loadings. The Bureau’s index in November was 23.9% 
higher than in the previous month, and was 8.4% higher 
than the average for the first 11 months of 1949. The 
resurgence of business after the settling of the coal and 
steel strikes undoubtedly accounts for the strong rise in 
this index in November since the October level was 
unusually low. 

The production of crude petroleum was 5.0% higher 
in November than in October but was still far below the 
rate of production in November 1948. The Bureau’s 
index of crude petroleum production in November was 
13.4% below a year earlier. 

Building activity also rose sharply in November, with 
the Bureau’s index of building permits in Texas cities 
up 26.9% from October and 35.2% higher than the 
average for the year to date. After adjustment of the 
value of permits for the rise in building costs, the rate 
of building was 411.2% of the 1935-39 level. The con- 
tinued high level of building is one of the major factors 
accounting for the continued high level of business in the 
State and in the country as a whole. 


The rise in business activity registered by the Bureau’s 
composite index can be seen in another kind of business 
barometer based on the total of debits to individual bank 
accounts. Whenever a payment is made by check, the 
amount of the transaction is reflected in the debits to 
individual accounts of the banks. The index of bank 
debits in individual accounts thus measures the volume 
of business transactions in the State. The chart below 
shows the fluctuations in the index of bank debits, which 
resemble closely the changes in the composite index of 
business on the preceding page. The Bureau’s seasonally 
adjusted index of bank debits rose 6.7% in November 
over the preceding month compared to a rise of 10.4% 
in the composite. In using bank debits as a measure of 
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business activity it is important to remember that it 
reflects the changes in the level of prices as well as the 
volume of business, and since the present price level is 
approximately double that of the prewar years, the index 
of bank debits is much higher with respect to 1935-39 
than the composite index, which is a measure of the . 
physical volume of business. 

The receipts of the post offices in the principal cities 
in Texas also serve as a measure of the volume of business 
transacted, since an increase in the volume of business 
activity almost inevitably results in an increase in the 
use of the postal system. The seasonally adjusted index 
of postal receipts in Texas cities rose 9.1% in November, 
to confirm still further the upward movement in the 
whole business situation. 


The composite index of business activity does not 
include any direct measure of farm prosperity, except 
as it is reflected in the volume of business of concerns that 
sell to farmers. The index of cash farm income from 
farm marketings is compiled as a separate measure of 
the economic status of farmers and represents the cash 
receipts from the sale of farm products each month. 
Since cash income from the sale of farm products varies 
greatly with the seasons, it is necessary to make allow- 
ance for the seasonal factor, and the published index is 
adjusted for this. However, the adjustment for seasonal 
variation is not completely satisfactory and the index 
tends to show somewhat erratic fluctuations from month 
to month. The index for November rose 54.9% from 
October to carry the index to the highest point reached 
this year and higher than for any month in 1948. The 
unusually good crops produced in 1949 have held farm 
income at high levels in spite of the fact that prices 
received by farmers have steadily declined. 


The only phase of business that has continued to show 
a steady decline has been prices. The wholesale price 
index of the Bureau of Labor Statistics shown below 
charts the course of the price level since 1939. This 
index has declined steadily since the last half of 1948 
with only very minor reversals of this trend. The 
average of the weekly indexes for November was 151.4, 
a decline of 8.3% from the 1948 average of 165.1. 
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The Bureau introduces a new index showing 
natural gas production in Texas in this issue of the 
Review. A description of the index and monthly 
figures since 1938 are given in a special article on 


pages 22 and 23. 
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TRADE 
Retail Trade 


(The movement of goods into the hands of consumers is one of 
the fundamental series of statistical data on business activity, since 
for business to be sound the volume of retail trade must be good. 
During a period of inflation an increase in sales results from a rise 
in prices as well as from an increase in the of busi A 
more detailed analysis of retail sales trends is made in a Supple- 
ment to the Review on Texas Retail Trade. The fluctuations in 
retail credit ratios are important conditioning factors of the volume 
of trade. Newspaper advertising linage and postal receipts are 
secondary trade indicators.) 





December “at the crossroads” reveals renewed con- 
sumers’ buying, cautious rebuilding of merchants’ inven- 
tories, increasing competition, expanding use of credit, 
and need for aggressive promotion. 

ESTIMATES OF TOTAL RETAIL SALES 
(in thousands of dollars) 








Percent change 








Jan.-Nov. 
Nov. 1949 Nov. 1949 1949 
Type of Nov. Jan.-Nov. from from from 
store 1949 1949 Nov. 1948 Oct.1949 Jan.-Nov. 
1948 
TOTAL 450,595 4,539,465 + 4.1 + 1.6 — 2.0 
Durable goods 188,282 1,794,971 +26.5 — 2.9 + 8.1 





Nondurable goods 262,313 2,744,474 — 7.6 + 6.0 — 7.6 





In Texas, retail sales estimated at $450,595 thousand 
topped 1948 sales for the second consecutive month, after 
seven months of volume losses. A 26.5% increase over 
November 1948 for durable goods (equaling the October 
increase after months of much smaller changes) more 
than offset a 7.6% average drop for nondurables, bring- 
ing the 1949 total dollar volume only 2.0% below 1948. 
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The index of total retail sales (based on 1935-39 and 
adjusted for seasonal variation) rose in November to 
335.3, equaling the earlier high point of April 1948 and 
topping the average indexes of 289.4 for 1947, 320.5 for 
1948, and 314.3 for the 11 months of 1949. Deflated to 
remove the effects of price changes, the adjusted total 
sales index at 179.1 stood at its highest point since 
November 1948, comparing with average indexes of 
160.6 for 1947, 166.2 for 1948, and 166.0 for 1949. The 
durable goods index declined another 19 points to 450.6, 
but still was well above the index of 392.5 for the 11 
months of 1949 and the average indexes of 313.0 for 
1947 and 362.2 for 1948. The nondurable goods index 
recovered 23 points to 279.2, highest point since April 
and above 275.2, the 1l-month average of 1949 and the 
12-month average for 1947, but below the 1948 average, 
297.8. 


RETAIL SALES TRENDS BY KINDS OF BUSINESS 
Source: Bureau of Business Research in cooperation with the Bureau 
of the Census, U.S. Department of Commerce 








Percent change 











Number of Jan.-Nov. 
reporting Nov. 1949 Nov. 1949 1949 
establish- from from from 
Business ments Nov. 1948 Oct.1949 Jan.-Nov. 
1948 
Apparel stores —_.............. 274 — 7A — 3.7 — 7.2 
Automotive stores _......... 252 +22.4 — 7.0 +18.7 
Country general stores > SE — 2.8 — 8.0 — 5.6 
Department stores _....... 91 —10.9 — 6.1 — 5.3 
en.) | + 5.0 —Oe | coe 
Eating and drinking places 130 — 0.2 — 1.5 — 44 
PN oe a — 7.4 + 3.3 — 4.0 
Foal ores ——.__._._..... 935 + 3.5 + 5.0 + 2.2 
Furniture and household __ 163 + 9.8 + 7.3 — 5.2 
General merchandise stores 74 — 7.7 + 1.1 — 6.0 
Jewelry stores —............ 38 —20.0 +14.6 —13.2 
Liquor stores 28 + 6.2 +61.5 — 6.9 
Lumber, building material, 
and hardware stores _..... 256 + 4.7 + 2.5 —14.1 
Office, store, and school 
supply dealers 0... 41 — 1.9 — 0.4 — 2.8 








Among individual lines, indexes turned strongly up- 
ward in November for building material dealers and for 
furniture, food, and drug stores. The automotive sales 
index fell sharply. November indexes stood well above 
both 1948 and 1949 averages for automotive dealers and 
for food and drug stores. The building materials index 
was above the 1949 average but below 1948, while Novem- 
ber indexes fell well below averages of both 1948 and 
1949 for jewelers, eating and drinking places, and depart- 
ment, apparel, and general merchandise stores. 

The November sales increase of 22.4% for automotive 
stores was accompanied by significant increases for furni- 
ture, liquor, drug, and food stores, and building material 
dealers. Substantial decreases affected jewelers, florists, 
and department, apparel, and general merchandise stores. 
After adjusting for the usual seasonal changes between 
months, food stores reported 22.2% better sales than 
might seasonally be expected; building material dealers, 
13.0%; furniture stores, 9.5%; and drug stores, 6.2%. 
Automotive stores fell below expectations by 12.3% and 
department stores by 4.4%. 


RETAIL SALES TRENDS BY CITY-SIZE GROUPS 


Source: Bureau of Business Research in cooperation with the Bureau 
of the Census, U.S. Department of Commerce 








Percent change 











Number of Jan.-Nov. 
reporting Nov. 1949 Nov. 1949 1949 
establish- from from from 

Population ments Nov. 1948 Oct. 1949 Jan.-Nov. 
1948 
Over 100,000 See ... 823 — 0.5 — 2.4 + 0.3- 
60,000 to 100,000 _......__.._. 230 + 3.1 — 0.4 + 2.1 
2,500 to 50,000 =i + 8.0 — 1.5 + 0.7 
Se  eacecticeeecns + 5.1 — 3.6 — 2.9 











The current ratios of credit sales to total sales shown 
in the table compare with 58.7% in 1947 and 55.4% in 
1946. Collection ratios were 56.4% in 1947 and 60.2% 
in 1946. Dallas and Beaumont again led in percentages 
of charge sales. 

Advertising linage in 29 Texas newspapers in Novem- 
ber averaged 2.4% below October but 3.9% over a year 




















TEXAS BUSINESS REVIEW 5 








CREDIT RATIOS IN DEPARTMENT AND APPAREL STORES 


(in percent) 








Ratio of Ratio of 
credit sales collections to 

















Number _ to net sales* outstandingst 
mies Nov. Nov. Nov. Nov. 
Classification stores 1949 1948 1949 1948 
ALL STORES — ; 78 64.5 62.2 49.3 52.1 
BY CITIES 
Austin — 7 56.4 54.4 59.6 64.6 
Beaumont 8 68.5 64.4 51.0 57.1 
Se EE Renee 3 48.3 43.3 49.0 53.5 
Caer a 8 39.4 38.8 45.2 50.9 
Corpus Christi - 4 58.4 56.1 47.8 52.7 
hae r 14 73.8 70.1 49.0 50.2 
El Paso 3 57.8 54.6 42.6 45.1 
Fort Worth 5 57.9 60.1 53.5 57.8 
Houston wae Fossett 7 63.0 61.9 47.2 49.9 
Ss 3 45.6 45.2 51.4 53.0 
i ID ecoiietnetsccncentemes 5 61.8 56.5 47.0 53.1 
Was .... 5 56.4 53.1 54.1 58.1 


BY TYPE OF STORE 
Department stores —......... 31 67.0 64.3 48.2 50.9 
Dry goods and apparel stores 7 44.1 44.4 43.8 46.1 
Women’s specialty stores .... 23 55.8 54.3 52.8 55.5 
Men’s clothing stores 18 58.5 56.2 56.0 60.0 
BY VOLUME OF NET SALES 


(1948) 
Over $2,500,000 rc cccecees! a 66.9 64.4 49.0 51.8 
$1,000,000 to $2,500,000 _..... 16 53.1 50.8 50.5 52.1 
$500,000 to $1,000,000 _...... 16 53.0 48.6 56.5 59.4 
Less than $500,000 —._.__ 21 45.2 44.4 48.3 51.8 








*Credit sales divided by net sales. 
¢Collections during the month divided by the total accounts unpaid 
on the first of the month. 


ago. Seven papers showed decreases in November from 
1948. 

Sales of gasoline subject to tax totaled 200,908,153 
gallons in October, or 1.6% under September and 6.9% 
over October 1948. Sales to the federal government 
amounted to 23,526,074 gallons, or 12.1% down from 
September and 25.3% below the 1948 volume. The 
seasonally adjusted index of gasoline sales (1935-39= 





The Bureau of Business Research is pleased to 
announce the publication of the first volume in a 
series of Business Guides which should prove of 
practical value to all business men. 

Figuring for Merchandising Profit by Dr. A. H. 
Chute, professor of retailing in the College of Busi- 
ness Administration and retailing specialist on the 
Bureau staff, is a concise manual of the important 
computations made in the management of a retail 
business. This guide to retail arithmetic, which con- 
sists of four chapters concerned with retail markup 
and pricing, discounts and datings, turnover and 
stock-sales ratios, and control of purchases, should 
serve not only as a useful reference manual but 
also as an important text on retailing. 

Figuring for Merchandising Profit is available 
without charge when requested by individuals and 
establishments cooperating in the Bureau research 
program. Single copies may be purchased from 
the Publication Division of the Bureau for $0.50 
per copy with a discount of 10% for 10 or more 
copies. 








100) stood at 207.2 in October against 193.9 a year 
before. 

Visitors at State Parks in November numbered 110,317 
in 37,523 cars, or 20.5% more visitors in 25.4% more 
cars than a year earlier. The number of out-of-State 
cars showed a 50.8% increase. 

Assisted by increased rates, postal receipts of 58 cities: 
averaged slightly above October and 15.3% over Novem- 
ber 1948. Eight cities reported decreases from 1948. 


POSTAL RECEIPTS 








Percent change 


Nov. 1949 Nov. 1949 






































: Nov. Oct. Nov. from from 
City 1949 1949 1948 Nov. 1948 Oct. 1949 

TOTAL - $3,845,036 $3,829,557 $8,336,108 +153 + 04 
Abilene __ 42,233 43,737 85,372 +194 — 3.4 
Amarillo 2 81,523 81,548 68,730 + 18.6 . 

Avetin 149,117 150,285 137,019 + 8.8 — 0.7 
Beaumont __. 63,102 61,584 50,902 +240 + 2.5 
Big Spring —. 10,975 12,639 10,826 + 14 — 13.2 
Ee 8,881 10,324 9,153 — 3.0 — 14.0 
Brownsville _ 17,384 18,218 14,470 +201 — 4.6 
Brownwood ___.. 15,756 12,146 11,331 + 89.1 + 29.7 
Bryan a 10,869 11,235 9,104 + 19.4 — 3.3 
Childress Bciiend 4,737 4,579 8,791 + 25.0 + 3.5 
LE ee 3,425 8,618 3,307 + 36 — 5.3 
Cleburne aA 7,129 7,260 6,128 +164 — 1.8 
Coleman 3,971 5,170 3,890 + 2.1 — 23.2 
Corpus Christi __ 79,161 84,135 68,892 —149 — 65.9 
Corsicana ——_.. 14,594 15,430 11,441 +276 — 6.4 
Dallas... 1,057,478 1,027,727 871,866 + 213 + 2.9 
oe 6,780 7,278 5,356 + 266 — 6.8 
er 10,157 9,331 10,931 — 7.1 + 8.9 
Denton = 15,481 17,398 14,693 + 65.4 — 11.0 
Edinburg _. 6,437 6,971 7,185 — 98 — 1.7 
El Paso - 136,513 134,818 132,973 + 2.7 + 1.3 
Fort Worth 423,894 422,307 852,132 + 204 + 0.4 
Gainesville 6,958 7,075 6,813 +19.7 — 1.7 
Galveston _........ 57,540 54,719 52,578 + 94 + 65.2 
Gladewater 3,829 3,795 3,802 + 0.7 + 0.9 
Greenville _.__. 16,049 13,895 11,531 + 39.2 + 15.5 
Harlingen 17,154 17,438 17,118 + 02 — 1.6 
Houston —........... 657,778 623,895 582,257 + 13.0 + 65.4 
Jacksonville __. 7,484 9,484 6,108 + 21.8 — 21.2 
Kerrville — 6,237 6,881 5,575 + 11.9 — 9.4 
nae 9,186 7,876 5,428 + 69.2 + 16.6 
Laredo _. sae 17,457 17,227 16,193 + 7.8 + 1.3 
Lockhart 2,107 2,624 2,157 — 2.3 — 19.7 
inmtesk 59,332 67,191 49,656 + 19.5 — 11.7 
hoa 14,031 12,629 13,800 + 1.7 + 11.1 
erm 13,064 13,756 14,568 — 10.3 — 6.0 
Midend 20,589 22,066 17,848 + 15.4 — 6.7 
Nacogdoches _. 6,692 7,635 6,880 + 2.7 — 12.4 
New Braunfels __ 8,584 9,400 5,923 + 44.9 8.7 
Chee 20,899 21,723 19,994 + 4.5 3.8 
Palestine 8,056 9,206 8,466 — 4.8 — 12.5 
I aeirctccnscctiens 10,702 12,057 10,213 + 4.8 — 11.2 
en 12,155 11,826 11,229 + 82 + 2.8 
Plainview _...... 9,088 10,209 9191 — 11 — 11.0 
Port Arthur = 28,267 27,536 26,557 + 64 + 2.7 
San Angelo 32,457 33,229 28,539 + 13.7 — 2.8 
Sar Antonio _.... 347,759 361,665 314,219 + 10.7 — 8.8 
ME wesc 5,216 6,694 5,682 — 7.4 — 22.1 
| 5,146 5,337 2,769 + 85.8 — 3.6 
Sweetwater - 9,650 12,326 7,202 + 34.0 — 21.7 
Temple ......... : 19,202 18,588 16,058 + 19.6 + 8.3 
Texarkana _. = 32,244 36,185 28,247 +142 — 10.9 
Teas City —__.. 9,306 8,796 8,781 + 60 + 5.8 
MI ccs 48,275 44,984 40,909 +180 + 17.3 
Vee 7,813 9,000 6,121 + 27.6 — 18.2 
Vitetk*s ......... 12,034 12,361 10,470 +149 — 2.6 
Waco 75,495 84,680 70,898 + 65 — 10.8 





Wichita Falls —. 57,664 57,936 50,846 +145 — 0.5 
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Foreign Trade 


(Tonnage figures fer export shipments from the principal perts of 
the State provide an accurate physical measure of the current 
velume ef fereign expert trade. Value figures for exports and im- 
perts, hewever, represent a more commen measurement of foreign 
trade transactions, but they are subject te adjustment fer price 
changes.) 

Exports from Texas ports declined to $27.2 million 
in September, a decline of 16.0% from the preceding 
month. This was about the same level of exports as in 
September 1948. Imports through Texas ports amounted 
to $27.5 million in September, an increase of 16.0% over 
the preceding month and an increase of 62.7% over 
September 1948. 

Total United States exports of merchandise dropped to 
$848.6 million in October from $904 million in the 
preceding month, a level 18% below the monthly average 
for the first nine months of 1949 and 20% below the 
monthly average for 1948. This is the lowest export 
figure for the last two years except in November 1948, 
the month of the maritime strike. Imports, on the other 
hand, rose to $558.6 million in October from $529.9 
million in the preceding month. The result is an export 
surplus of only $289.9 million, the smallest in the last 
two years except for November 1948. At this rate, the 
annual export surplus would be reduced to about $3.5 
billion from the $5.4 billion export surplus of last year. 

The establishment of a free trade zone at the San 
Antonio municipal airport was authorized during Decem- 
ber. This is not only the first free trade zone in Texas, 
one of six in the United States, but also the first not 
located on a coast, the first to be established at an airport, 
and the first to be operated by a private corporation. 


WATER-BORNE EXPORTS OF FOREIGN AND DOMESTIC 
MERCHANDISE 
(in thousands of dollars) 


Source: Bureau of the Census, U.S. Department of Commerce 








Percent change 


Aug. 1949 Aug. 1949 














PRODUCTION 


Manufacturing 


(The volume of manufacturing activity in any industrial area is 
a sensitive measure of the changes in business activity. The vol- 
ume of durable goods manufactured tends to fluctuate more vio- 
lently than the volume of nondurable goods such as foods, and may 
serve to indicate changes in the business situation at an early date. 
Since many manufacturing industries vary regularly with the seasons, 
this factor must be taken into consideration in interpreting the 
changes from month to month.) 

November was a month of substantially increased 
industrial activity in Texas. The October declines, which 
were primarily a reflection of conditions throughout the 
nation, were more than offset according to reliable indi- 
cations. 

First of course, was the rise of the index of industrial 
power consumption in Texas (1935-39100) which 
climbed back from an abrupt drop to 273.3 in October 
to a near-record high of 320.4 in November. This figure 





INDEX OF INDUSTRIAL ELECTRIC POWER 
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represents a level of manufacturing activity well over 
three times that of the average prewar month. 
Compared to last year the index was 5.1% higher, 
reflecting the steady long range trend toward industriali- 
zation. Looking a little further back, it is interesting to 
note that in November of 1939, just at the end of the 
prewar period, the index of industrial power consump- 
tion in Texas was close to 120. Individual industries may 
























































Aug. July Aug. from from not show this exact pattern of increase, but the aggregate 
Customs district 1949 1949 1948 Aug. 1948 July 1949 Pp ’ ggreg 
TOTAL _ 61,3800 67,700 82,600 — 25.8 — 9.6 REFINERY STOCKS* 
NE te 9,100 10,000 138,300 — 316 — 9.0 (in thousands of barrels) 
Galveston _______. 40,800 65,500 66,400 — 389.3 — 27.4 : 
npanaree 11,900 2,200 eRe ee Se. Source: The Oil and Gas Journal 
Percent change 
FOREIGN TRADE OF TEXAS PORTS Nov. 1949 Nov. 1949 
i ili Nov. Oct. Nov. from from 
oe es oe Cee Section and item 1949 1949 1948 Nov. 1948 Oct. 1949 
Source: Bureau of the Census, U.S. Department of Commerce 
TEXAS 
™ Pe 1%. Casoline 19,504 = :18,860 =-:18,618 + 48 + 6.2 
Sensent chenee Dictillate 16,076 16,109 + 66 + 6.9 
Sept. 1949 Sept. 1949 Residual 9,806 12,188 — 28.6 — 11.2 
Sept. Aug. Sept. from from Kerosene 4,488 ssi6 = 96 — 18 
Customs district 1949 1949 1948 Sept. 1948 Aug. 1949 TEXAS GULF COAST 
EXPORTS, TOTAL ____ 27.2 82.4 27.0 + 0.7 — 16.0 Gasoline 15,689 14,710 15,227 + 80 + 6.7 
Distillate 16,083 15,099 14,850 + 88 + 6. 
El Paso... 1.6 1.9 23 — 30.4 — 15.8 Residual 7,829 8,274 10,850 — 82.6 — 114 
Laredo ______.._.__ 25.6 80.5 24.7 + 86 — 16.1 Kerosene __..____. 8,639 8,510 430) = 132 4 32 
INLAND TEXAS 
IMPORTS, TOTAL -... 27.5 23.7 16.9 + 62.7 + 16.0 atin aes 8,650 8,386 +127 + 4.6 
Rien 1.6 1.1 : + 50.0 Diitiiate —._._._._.._._...... 1,007 977 1,259 —12.9 + 12.8 
Galveston _._—s-'16.8 14.2 89 +831 +148 Bans) ATS 1,532 1,333 + 82 — 10.2 
| ae 6.0 5.5 6.0 0.0 + 9.1 Rie 928 716 — 08 — 28.1 
ef 2.4 * ee + 16.7 








*Figures shown for week ending nearest last day of month. 
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of manufacturing activity in all fields of production does 

follow i aber elo | MOK REGAN TOCTRLER TOME 
Crude runs to stills showed only a slight change from aa | aaa ec ea oe 

October during November. The index of crude runs to 

stills was 6.3% less than in November of 1948, but this 

change is not so much one of consumption as of adjust- 

ments in stock of petroleum and its products. 




















Dairy manufacturing continued to increase sharply, as 
indicated by the index of dairy output which is adjusted 
for seasonal variation. The index was 11.2% above the 

















preceding month of October and 26.5% above that for 50520 1933 «41937+~«WS41 1942 1943 1940 1945 1946 1947 1908 1909 1950 ~ 
November of 1948. 
Consumption of cotton by textile mills showed no COTTON MANUFACTURING 


change from October to November, although it was 13.0% 


Source: Bureau of the Census, U.S. Department of Commerce 
above November of last year. 








Percent change 


Nov. 1949 Nov. 1949 


MANUFACTURE OF DAIRY PRODUCTS 












































Nov. Oct. Nov. from from 
Percent change Item 1949 1949 1948 Nov. 1948 Oct. 1949 
CONSUMPTION* 
a bt ie ee 13,525 = 18,574 += :11,967 418.0 — 0.4 
Product Unit 1949 1949 1948 Nov. 1948 Oct.1949  Linters _—-—- 2,336 2,680 2,349 —0.6 —12.8 
SPINNING ACTIVITY 
TOTAL MILK Spindles in place 226,000 224,000 248,000 — 7.0 + 0.9 
EQUIVALENT® 1,000 Ibs. 51,535 57,186 39,846 +29.3 — 9.8 Spindles active — 198,000 195,000 202,000 — 2.0 + 1.5 
Total spindle 
Creamery butter .. 1,000 Ibs. 1,256 1,321 967 +299 — 4.9 RE ss, 79,000,000 78,000,000 74,000,000 + 6.8 + 8.2 
Ice creamj _......... 1,000 gals. 1,335 1,687 873 +52.9 —20.9 Average spindle 
American cheese — 1,000 Ibs. 872 343 295 +261 + 8.5 re 849 826 803 +415.2 + 71 
All other _....__. 1,000 Ibs. 1,825 2,414 2,248 —18.6 —24.4 
*In running bales. 
*Milk equivalent of dairy products was calculated from production 
iate. INDEX OF CEMENT PRODUCTION IN TEXAS 
tIncludes sherbets and ices. rencentt ADJUSTED FOR SEASONAL VARIATION, 1935- 39100 PERCENT 
T Titi hag 







The latest production reports for lumber, cement, ret yyy 
cottonseed crushing, and flour milling are for October. el 
The indexes for all of these dropped during October’s = | 77> 
temporary recession although it is probable that most of - 
them gained during November. The indexes are adjusted 
for seasonal changes in production. me 
Te 














‘vocg GE Se Eee et Se 
Flour production continued its steady decline, falling oL TTA + ew jy Be 6 
12.7% from September to October. The October output 192919331937 S21 1944 1945 OHS OMT IMB 19091980 
also was 26.0% below that for October of 1948. Part of 
these declines may be attributed to resumption of foreign TEXAS INDUSTRIAL ACTIVITY 


production which in turn has reduced exports from Texas 
and other domestic sources. 


The index of cement production (1935-39100), 








Percent change 





Oct. 1949 Oct. 1949 























i iati i j ict. t. ct. from from 
adjusted for seasonal variation, declined very slightly ian sa «Uo 68S eee ee 
(0.6%) during October. Compared to October of 1948, re i ea 

. . s umber (muillon DOa& 
however, the index was still 10.9% higher. Siaieakinn - we dk s/t ke atl 
Shipments 7163 810 1%6 — 40° — 68 
GRAPEFRUIT JUICE CANNING Gross stocks* 1866 | 108S- St — 09° — 38 
° Cement (thousands of barrels) 
(te ennes of 94/S'u) Production 1,807 1,815 1,178 + 11.0 — 0.6 
Source: Texas Canners Association Shipments 1,308 1,426 1,221 + 7.1 — 8.8 
Stocks* 538 539 344 +6564 — 0.2 
ne Cottonseed (tons) 
Percent change Received at mills 357,969 371,203 314,931 + 13.7 — 8.6 
ite Crushed 209,881 163,120 170,869 + 22.8 + 28.7 
1949-50 1948-49 ont Stocks* 555,132 407,044 431,718 + 28.6 + 36.4 
Item season* season* 1948-49 Wheat 
Ground (1,000 bushels) 2,592 2,970 3,501 — 26.0 — 12.7 
Production 183,436 89,358 +105.3 Flour (1,000 sacks) 1,111 1,270 1,686 — 27.7 — 12.5 
Shipments 85,680 167,396 — 48.8 
i, Ge eormer | 7 314,186 — 66.2 Sources: Southern Pine Association, Bureau of Mines, and Bureau of 
c— — moog the Census. 








*As of week ending December 8, 1949. *End of month, 
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Construction 


(Because ef the accumulated deficiency of building in all sections 
of the State, data on the volume of construction work are an ex- 
tremely important part of the business situation. Building permits 
or contracts awarded are generally used to measure building activity, 
but recent studies by the United States Bureau of Labor Statisitics 
indicate there is considerable lag in beginning construction of build- 
ings for which permits have been issued, and that actual costs are 
now 25% or more above the permit valuation. Loans by savings 
and lean asseciations reflect the fimancing of residential heusing.) 


The volatile index of building permits rebounded from 
last month’s average of 607.8 to a lofty 771.4, the highest 
level since July 1948. In fact, this month’s level of 
activity is not far below the all-time high when the index 
reached 838.1 in January 1948. 












































INDEX OF VALUE OF BUILDING PERMITS IN TEXAS 
PERCENT ADJUSTED FOR SEASONAL VARIATION, 1935-39=100 PERCENT | 
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Sizable gains during November were registered by 
Corpus Christi (52.1%), Dallas (37.3%), Fort Worth 
(54.2%), Lubbock (98.3%), Port Arthur (297.6%), 
and San Antonio (31.2%). Several of these gains were 
offset by the slump in permits issued in Houston where 
the total dropped from $10,867,234 in October to 
$4,325,137 in November, a drop of 60.2%. 

Permits for the construction of residences accounted 
for approximately 72% of all new construction permits 
issued during November. This is slightly above average 
as compared with September and October. 


BUILDING PERMITS ISSUED BY CITY-SIZE GROUPS* 


(value in thousands) 




















Nov. Oct. Percent 

Populationt 1949 1949 change 
UMAR 0 $40,864 + 8.0 
Over 100,000 _. leds eae aaa: 4 21,162 — 12.3 
OO Se 8,561 9,567 — 10.5 
tne per mat nv ceeee entree 6,460 3,800 + 70.0 
NI cc ehaceteicicecesteeniebcnitecnintess 10,567 6,335 + 66.8 








*Only building for which building permits were issued within the 
incorporated area of the city is included. Federal contracts are excluded. 
71940 Census. 


BUILDING PERMITS ISSUED BY CLASS OF CONSTRUCTION* 
(value in thousands) 




















Nov. Oct. Percent 

1949 1949 change 

| ee $40,864 + 8.0 
New construction = —“—«~'H«N-4 36,162 + 6.7 
Residential ~~ 27,506 19,429 + 41.6 
Housekeeping ———§$._._...._._.... 27,483 19,306 + 42.4 
Nonhousekeeping — —..___ 23 123 — 81.3 
Nonresidential 000000000000. 10,735 16,733 — 85.8 
Additions, alterations, and repairs. 5,899 4,702 + 25.5 








*Only building for which building permits were issued within the 
incorporated area of the city is included. Federal contracts are excluded. 


CONSTRUCTION CONTRACTS 

















Source: Texas Contractor 
Percent change 
Nov. 1949 Nov. 1949 
Type of Nov. Oct. Nov. from from 
building 1949 1949 1948 Nov. 1948 Oct. 1949 
TOTAL .. ...$ 82,752,181 $ 49,599,384 $ 93,993,686 — 12.0 + 66.8 
Engineering 14,548,244 5,865,545 15,362,303 — 65.3 i 
Nonresidential 29,196,464 27,913,115 $2,593,953 — 104 + 4.6 
Residential 39,007,423 15,820,724 46,087,380 — 15.3 








Natural Resources 

(The production of crude petroleum is a major industry in Texas, 
and the changes in the volume of production have a direct effect 
upon the income produced in the State. Figures on the number of 
well completions by districts indicate the extent to which new 
sources of oil and gas are being developed and the areas of the 
State in which drilling operations are in process.) 

November daily allowable production was 135,000 
barrels higher than the authorized amount for October, 
and output increased accordingly. The allowable was 
granted in anticipation of a sharp increase in demand for 
heating oil for consumption in the Midwest and East, but 
such increased demand failed to materialize. It was also 
felt that the coal strike would strengthen demands for 
fuel, but its effect has not been significant. Since storage 
tanks were filled to capacity in November, production 


for December was reduced 218,357 barrels. 

















INDEX OF CRUDE PETROLEUM PRODUCTION IN TEXAS 
PERCENT ADJUSTED FOR SEASONAL VARIATION, 1935 -39=100 PERCENT 
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The shortage of water remains an unsolved problem 
for most of the State. Prospects of better conditions in 
the future brightened with the announcement that the 
federal government stood ready to give financial aid to 
the State. Some people in the State are opposed to federal 
aid where water is concerned for fear that this aid will be 
accompanied by too much control, while others take 
the opposite view. The opposing groups seemed close 
to a reconciliation in November after the West Texas 
Chamber of Commerce had discussed water conservation 
and Texas’ need for additional development of water 


WELL COMPLETIONS 




















Source: The Oil and Gas Journal 
November 1949* 

District Total Oil Gas Dry 
TEXAS SL ee | 822 70 389 
North Central Texas —............. 451 259 4 188 
West Texas sehen . $19 269 2 48 
Panhandle aes CAR EER, 62 30 5 
Eastern Texas sis nine. ae 44 3 28 
eee Cot TT Be 119 16 58 
Scuthwest Texas __. ee, 69 15 62 








*For five weeks ending December 3, 1949. 
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VALUE OF NATURAL RESOURCES PRODUCED 


Source: State Comptroller of Public Accounts 








Percent change 





Nov. 1949 Nov. 1949 
Nov. from from 
1948 Nov. 1948 Oct. 1949 


Nov. Oct. 


Item 1949 1949 


Carbon black $ 8,566,344 $ 1,923,283 $ 4,815,321 — 17.4 + 85.4 


Crude oil —~—. _ 158,854,711 150,735,477 209,547,187 — 24.2 + 6.4 
Natural and casing- 
pend gus: 18,198,275 18,046,703 15,930,255 — 17.1 + 1.2 








sources. It is now common knowledge that great quanities 
of water flow wastefully through West Texas each year. 
About half of this water could be saved if proper con- 
servational developments were provided. 


Public Utilities 


(The consumption of electric power by industrial concerns {s « 
measure of the volume ef industrial activity, since it may be as- 
sumed that the amount of power used will be directly related to 
manufacturing volume. Residential and commercial power consump- 
tion show a seasonal variation due to the changing amount of 
lighting needed.) 

The increase of business activity during November is 
illustrated by both indexes of electric power consumption, 
with the industrial index showing the greater gain. 

The index of total electric power consumption (1935- 
39100), adjusted for seasonal changes, gained 10.4% 
during November over October. Compared to November 
of 1948, the gain was 10.2%. 





AGRICULTURE 


Income 


(The t of i received by farmers is a complete meas- 
ure of the prosperity of agriculture, taking into account both the 
volume of products sold and the prices received. Since the market- 
ings of many products are concentrated in certain seasons of the 
year, it is important that the data be adjusted for seasonal varia- 
a order to show the basic changes in the situation of agricul- 
ture. 





Following a decline of over 200% from September 
1949 to October 1949, the adjusted index of farm cash 
income for the State jumped to 707.1% of its 1935-39 
base. This is the second highest level reached in the post- 
war period, being second only to the 767.1% standing 
of July 1947. The dollar income for the State as esti- 
mated by the Bureau of Business Research was $345,712 
thousand in November, 79% more than in November 
1948 and 26.8% more than in October 1949. 





INDEX OF FARM CASH INCOME IN TEXAS 


ADJUSTED FOR SEASONAL VARIATION, 1935-39=100 
- peeeieaieciseetiinces - 


me Tr rr 







































at 8 | Sh a wo 
| 
1 


aap gen 


1943 1944 1945 1946 1947 1948 








1949 1950 











INDEX OF ELECTRIC POWER CONSUMPTION IN TEXAS 

PERCENT ADJUSTED FOR SEASONAL VARIATION, 1935~-39=100 PERCENT 
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October is the latest month for whigh figures are 
available on electric energy production. However, it is 
interesting to note that while production dropped in 
October, with a slackening of manufacturing activity, the 
output was still 10.5% above that for October in the 
preceding year. Energy production in the United States, 
on the other hand, was down 3.3% during October as 
compared to October 1948. 


ELECTRIC POWER CONSUMPTION* 
(in thousands of kilowatt hours) 








Percent change 


Nov. 1949 Nov. 1949 














Nov. Oct. Nov. from from 

Use 1949 1949 1948 Nov. 1948 Oct. 1949 
TOTAL . 654,921 635,818 594,184 +10.2 + 3.0 
Commercial 141,128 160,398 126,063 +12.0 —12.0 
Industrial 294,262 266,256 280,077 + 6.1 +10.5 
Residential ___ 109,220 106,695 94,367 +15.7 + 2.4 
NE ce 110,311 102,469 93,677 +17.8 + 7.7 








*Prepared from reports of 10 electric power companies to the Bureau 
of Business Research. 


While the income for the year in some principal crops 
will be less than in 1948, the present trend indicates that 
total income for the State will exceed 1948’s unless 
December suffers a severe decline. The year to date 
income as estimated by the Bureau of Business Research 
is $1,685,517 thousand as compared to $1,564,769 thou- 
sand for the same period in 1948, an increase of 7.7%. 
Most of the increase in income is recorded in the Northern 
High Plains (26.6%), Southern High Plains (18.9%), 
and the Red Bed Plains (26.6%). 
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10 TEXAS BUSINESS REVIEW 
FARM CASH INCOME good and the export prices of American cotton are sub- 
stantially lower than comparable qualities of Brazilian 
Indexes, 1935-39 — 100, Amount, Jan.-Nov. cotton 
adjusted for seasonal variation (in thousands) ° 
November October November SHIPMENTS OF LIVESTOCK 
District 1949 1949 1948 1949 1948 ; 
(in carloads) * 
TEXAS _ 707.1 456.5 395.1 $1,685,517 $1,564,769 
Source: Bureau of Business Research in cooperation with the Bureau 
1-N 845.4 532.5 561.4 208,018 164,295 of Agricultural Economics, U.S. Department of Agriculture 
1-8 1,477.9 669.3 691.4 205,079 172,510 
os ee 452.8 391.5 236,574 186,910 
eee 274.1 346.8 69,756 81,663 Percent change 
4 ___. $65.4 305.8 181.8 271,925 257,832 Nov. 1949 Nov. 1949 
5 _ 805.9 251.4 199.9 94,890 95,375 ray Nov. Oct. Nov. from from 
6 495.7 626.2 590.0 55,846 62,247 Classification 1949 1949 1948 Nov. 1948 Oct. 1949 
7 - 286.0 278.4 285.6 78,577 98,003 TOTAL SHIPMENTS 5,994 8,330 8,056 — 25.6 — 28.0 
8 _. 496.4 542.1 341.2 169,378 154,866 
“are _. 402.4 419.3 381.1 127,062 118,692 Cattle 4,074 6,168 4,970 —180 — 38.9 
nn 438.0 319.3 44,777 58,199 Calves 1,170 1,059 1,694 — 30.9 + 10.5 
DBA. .........: SA 100.6 253.6 128,635 114,177 Hogs _. 488 471 660 — 26.1 + 3.6 
8 AE nae ace 262 632 782 —642 — 658.5 
: INTERSTATE PLUS 
n 
The income from cotton and cottonseed accou ted for ia “nein ila pike iia aa ceed 
most of the increase in income in November 1949 as com- peer 8,645 5,524 4,025 — 9.4 — 34.0 
pared to November 1948. In spite of the decrease in Calves 1,049 984 1,500 — 30.1 + 6.6 
price from $147.50 per 500 pound bale in November wl - Nl A ia rp + Bows 
1948 to $134.00 in November 1949, the increased mar- ens Se : ? ; 
: bal duced $148,942 th q INTRASTATE MINUS 
ketings of 1,178,223 bales produce h thousan FORT WORTH? 578 92k «1.281 — 58.68 — 88.0 
more. Ct pei ee SRN 429 «644 sO — GC — 88.4 
Calves ae eee 7% 194 —87.6 +6138 
Cotton Hogs sip tatale tio nlatnedineas inne 0 7 
he ee eee 85 — 72.9 — 88.8 


(The cotton balance sheet shows the basic demand and supply 
factors affecting cotton which is an outstanding element in the 
farm income of the State.) 

The outstanding facts in the American cotton situation 
are: the fourth largest crop ever produced in this 
country, 16 million bales, is being harvested; the govern- 
ment allotment of 21 million acres to be planted in 
cotton in 1950 is a reduction of 4.3 million (over 16%) ; 
from 1949 acreage, and both consumption in and exports 
from the United States are running ahead of last year. 
The amount of cotton entering the government loan so 
far, 1.6 million bales, is less than half of the entries to 
December of last year. Mill stocks of cotton are still 
relatively low. The world cotton situation presents a 
somewhat different picture. Foreign supplies are reduced 
but the total world supply is about 43.5 million bales, 
an increase of about 2.7 million bales from last year, 
since American supplies are up 3.2 million bales. 

Cotton prices of American cotton are in a relatively 
stronger position than last year. Slimmer margins are 








*Rail-car basis: cattle, 30 head per car; calves, 60; hogs, 80; and 
sheep, 250. 

tIntrastate truck shipments are not included. Fort Worth shipments 
are combined with interstate forwardings in order that the bulk of 
market disappearance for the month may be shown. 


Marketings 


(The level of farm income is affected not only by changes in 
prices, but by the volume of products farmers send to market in a 
given month. Data on shipments of farm products must also be 
used to explain the changes in the level of farm income from 
month to month.) 


With few exceptions, the marketings in the State 
increased in November over November 1948. Cotton and 
cottonseed showed by far the greatest marketing increases 
during the month as compared to the same month in 
1948, while grain, sorghum, and peanut marketings 
declined. 


COTTON BALANCE SHEET FOR THE UNITED STATES AS OF DECEMBER 1, 1949 


(in thousands of running bales except as noted) 

















Imports Government Consump- Exports Balance 

Carryover to estimate as tion to to as of 

Year Dec. 1 Dec. 1* of Dec. 1* Total Dec. 1 Dec. 1 Total Dec. 1 
ae eee 42 12,686 23,324 2,801 495 3,296 20,028 
Tees eee 129 10,976 23,481 3,553 577 4,130 19,351 
| Es 105 12,982 23,677 3,771 514 4,285 19,392 
1943-44... _. 10,687 51 11,478 22,216 3,421 626 4,047 18,169 
ees: 57 12,359 23,143 3,262 611 8,778 19,370 
| Ea 111 9,195 16,828 2,942 924 3,866 12,962 
DI acsiscacnniesttsscocnininininiiceaticincoaoan 7,522 144 8,482 16,148 3,483 1,203 4,686 11,462 
a a 198 11,694 14,413 3,024 2,641 3,288 11,125 
1948-49__ __ 2,828 1247 14,937 17,884 2,850 532T 3,382 14,502 
ES 71T 16,034 21,388 2,872 7947 3,666 17,722 











The cotton year begins August 1. 
*500 pounds gross weight. 
tTo November 1 only. 
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LOCAL BUSINESS CONDITIONS 








Percent change 








Percent change 















































Nov. 1949 Nov. 1949 Nov. 1949 Nov. 1949 
November from from November from rom’ 
City and item 1949 Nov. 1948 Oct. 1949 City and item 1949 Nov. 1948 Oct. 1949 
ABILENE: BEAUMONT: 
Retail sales —__ - te eee ee Retail sales ate en +208 + 66 
Department and apparel 1 store , sales. + 3.6 — $8 Apparel stores ____ Sead ire — 16.7 + 6&0 
Postal setipe: —_._______._._§ 42,285 +194 — 8.4 Automotive store: + 30.8 + 19.2 
Building permits ewvesencenne: Bosak accasetaeaealll 592,005 + 13.3 Food stores _..__.. i + 10.8 + 1.5 
Bank debits to individual accounts Furniture and hownehobl 1 stores — eas +146 — 81.4 
(thousands) $ 37,914 5 a sas Lumber, building material, and 
End-of-month deposits ‘(thousands ) * $ 39,172 — 8.2 + 4.0 hardware stores ___. iO 5 4 + 89.8 are 
Annual rate of deposit turnover — 11.9 + 15.5 — 2.5 Department and apparel De ay ‘ as — 18.7 ideale 
Air express shipments - 258 + 55.4 + 22.9 Patel veoiite. 63,102 4+ 24.0 + 2.5 
Unemployment — 800 + 14.3 — 111 Building permits — $1,051,318 + 17.5 — 6.4 
Placements in employment . — 548 — 10.6 + 1.5 Air express shines . 2 309 — 387 — 8.6 
Nonagricultural civilian ieher ‘fowee a 18,400 — 2.9 + 0.8 Bank dehite to frealtctaual’s amneentel 
(thousands) - $ 96,926 — 6.2 + 5.3 
End-of-month deeasiie. (thousands) * $ 91,662 — 10.4 + 0.7 
AMARILLO: Annual rate of deposit turnover —_ 12.7 + 6.0 + 4.1 
ete eee + 89 — 27 Unemployment (area) - 7,200 + 58.2 — 14.6 
I I oi coicccnsiiaieicenimieceneancca — 12.8 13.0 Placements in neha (axes). 1,962 — 6.2 + 18.5 
Autemativs chore 7 + 173.7 — 1.6 Nonagricultural civilian labor force 
Furniture and household stores — Cinkeesiita — 10.3 + 8.6 rm, —. 76,300 + 0.4 + 0.8 
General merchandise stores — 17.5 — 4.2 Wateederus ¢ commerce ie 10,046 — 50.0 Fie! 
Lumber, building material, and Export and coastal cars unloaded 188 — 56.0 — 23.9 
hardware stores ——.._______._____ ‘. + 13.6 — 19.0 
Department and apparel store oales : scotia — 10.3 — 9.3 
Postal rentipts ees 81,523 + 18.6 0.0 _ 
Luilding permits $ 1,093,211 — 21.9 BROWNWOOD: 
Air express shipments _.. : 587 + 30.4 — 4.4 en Ge + 19.3 — 02 
Rank debits to individual accounts Department and anata steve eiten. cicraseeres — 1.7 — 17.8 
(thousands) —..._. $ 98,517 + 65.4 — 0.7 pg ik Ee eee $ 15,756 + 39.1 + 29.7 
End-of-month deposits (thowands)* $ 93,062 + 8.9 + 2.7 Bank debits to individual accounts 
Annual rate of deposit turnover 12.8 — 38.0 — 4.5 (thousands) —___.. _$ 11,719 + 15.0 + 8.5 
Unemployment: sect 1,300 — 1 0.0 End-of-month deposits ‘CQamlay* $ 21,172 — 6.9 + 19 
Placements in employment —... ‘ 1,320 + 55.8 — 16.5 Air express shipments —~....-__ 31 — $1.1 — 16.2 
Nonagricultural civilian labor force 36,900 + 2.5 0.0 
BRYAN: 
AUSTIN: Department and apparel store sales wide cat — 14.7 — 13.4 
BEE IE ene es ER Postal receipts $ 10869 +194 — 383 
Appees stoves ——— - ss — Building permits —.....--_____.$ 182,680 + 95.8 + 47.0 
Automotive stores +=e CU Air express shipments 88 + 82.0 — 26.7 
Food stores __... + 2.8 — 4.6 
Furniture and household ‘stores. + 14.1 — 15.2 
Lumber, building material, and 
hardware stores ee + 12.4 — 13.8 CORPUS CHRISTI: 
Department and apparel ere ‘gales. - indi — 8.5 + 0.1 
Postal receipts $49,117 + BO — «(COT — ange nea 
Sah A pparel stores — 6.3 — 16.2 
Building permits —————___. --$ 2,181,785 Soy, -. nee RAS ie atte +231 — 89 
Air vane shipments ieee 576 + 14.7 + 15.4 Furniture and household stores —.. eeaceenioeon — 12.8 — 22.6 
Bank debits to individual accounts General merchandise stores — 8.1 — 18.3 
teow) ad a — 2. ae . ie a ; e 
wines cae (thousands) * *$ ae 2 ne _ : : ee een een ae 
Annual rate of deposit turnover 11.9 — 6.6 — 4.0 neceenonaelic ead ne Seemann nam re oe ae BE 
Cannidtinnuns 1.230 <a + 14 Department and apparel store sales_§ 939 ___._. — 3.6 — 18.1 
Siatninde te enaieotanen 1.008 - oe i as Export and coastal cars unloaded ____ 168 — 45.3 — 26.6 
acim. me +16 + ee te oe 
ge . . . Building permits _—._____._.__._§ 1,082,887 — 16.2 + 68.1 
Air express shipments _ s seeanabialcttaiion 469 — 12.7 — 18.5 
BROWNSVILLE: Bank debits to individual poannrs 
° (thousands ) $ 74,184 — 22 — 1 
RR tc + 6.1 — 1.0 End-of-month deposits (thousands)* $ 80,215 — 16 + 21 
Department and apparel store sales sieitainieds + 265.8 — 12.7 Annual rate of deposit turnover 11.2 — 0.9 — 17.4 
Postal receipts $ 17,884 +201 — 46 Li TS SA ace a 2,400 +714 + 1438 
Building permits == $278,565 + 387.6 — Placements in euglepment - idendidiehigialedainnin 1,580 + 28.7 — 12.1 
Export cars unloaded __ a a Re — 57.1 Nonagricultural civilian labor force. 53,900 + 1.2 + 0.2 
Air express shipments — 482 — 79 + 105 Water connections 066 + 86 8+ 05 
Coastal cars unloaded 58 eee Electric connections — 29,009 + 81 + 04 
Water-borne commerce (tons) _____ 80,255 + 70.2 — 19.2 Water-borne commerce (tons) —— 1,863,737 — 17.6 — 10.5 


















































*Excludes deposits to credit of banks. 


*Excludes deposits to credit of banks. 











LOCAL BUSINES 








Percent change 



































Percent change 



































Nov. 1949 Nov. 1949 Nov. 1949 Nov. 1949 
November from from November from from 
City and item 1949 Nov. 1948 Oct. 1949 City and item 1949 Nov. - 194 8 Oct. 1949 
DALLAS: DENISON: 
ee ees + 17.6 + 0.4 Retail sales + 13.9 + 638 
SL ge a ae ee — 7.0 — 3.7 Department and apparel store sales acces — 14.5 — 6.3 
Automotive stores —__§—$__ + 19.3 4.5 Tr | 10,157 — 7.1 + 8.9 
Eating and drinking places Sachse + 3.6 - 14.1 Building permits — ...$ 128,682 + 32.4 + 58.1 
ESS Se — 6.6 10.5 3ank debits to individual enneunte 
li eee 268 — 2p (thousands) $8,579,621 —126 + 12 
General merchandise presen las det a — 49 + 4.1 End-of-month deposits (thousands) * $11,067,284 + 12.3 — 0.6 
Lumber, building material, and 
hardware stores ———-..--------------—-  —--—--- + 22.0 + 15.1 
Office, store, and school supply GALVESTON: 
a ga aca pee a + AT FE Retail sales —181 + 68 
nt an a arei store saies...—_— ------- o— e it . 
Postal recetpts it om —- $1,057,478 + 213 + (29 oe ne er + ee 
ae . 5.5 + 37.3 , i 
Building permits —__________-__.$ 6,881,565 = + : a Mand wives a = BO 
Air express shipments - ae ee 9,145 — $8 Py, wee Lumber, building material, ar 
Bank debits to individual ‘accounts - hardware. stores £ fae tt 1 33.8 
(thousands) -— -—---$_ 1,038,690 OF ¥ 0.6 Department and apparel store aie. J — 12.4 + 2.5 
End-of-month depestia (uheusamds)* $ 796,065 + 5.0 +" Postel vessiots geeks $ 57,540 aor + 52 
Annual rate of deposit turnover ace on Building permits $178,109 + 26.4 — 42.7 
Unemployment ——- enna 7,500 + 66.7 oe Air express shipments aes 859 + 7.5 + 15.8 
Placements in employment - aaa 4,541 nn ae = = Bank debits to individual accounts 
Nonagricultural civilian hhee diane _ 250,700 + 5.1 + 0.5 (thousands) _____ ¢ 65,036 = Sip oda 
— End-of-month deposits (thousands) * $ 94,101 — 49 — 1.2 
Annual rate of deposit turnover 8.3 0.0 — 13.5 
EL PASO: Unemployment __... 7 2,900 + 38.1 0.0 
Retail sales Oe ae ee eee + 6.4 — 17.7 Placements in employment dan 676 + 14.4 + 16.0 
ed oe Piney. ee — 40 — 14.1 Nonagricultural civilian labor force 52,650 — 8.6 —~ 1 
Autemsties ares ——— iene + 34.5 — 16.6 Export and coastal cars unloaded ___. 7,214 — 31.0 — 6.1 
Furniture and household stores __ _— + er is ee 
General merchandise stores —....------ = --------- a ‘ 
Lumber, building material, and HOUSTON: 
hardware stores _. — -—_ «+S — 62 Retail ties $e 4: Ee 
Department and apparel store ‘sales. - staeenanin — 5.2 — 38 Apparel stores __ a — 10.9 + 4.4 
Postal receipts —— $ 136,513 + 2.7 + 18 Automotive stores + 13.0 — 8.6 
Building permits —- $ 1,939,515 , — 3.7 Eating and drinking places —.. + 0.8 + 6.8 
Air express shipments —_________ 1480 +232 — 1.3 Food stores nt = 6.) as 
Bank debits to individual accounts Furniture and beeen stores . — 1.9 + 27.6 
(thousands) __________-__.$__ 141,776 + 2.8 = General merchandise stores — 9.4 + 3.3 
End-of-month deposits (thousands) * $ 120,445 + 6.5 + 16 Lumber, building material, and 
Annual rate of deposit turnover —— 14.3 ya 2.1 — oe hardware stores — 32.4 — 15.1 
Unemployment ——-—~- oa 2,500 + 31.6 ‘ai wipe Department and apparel store soliea.. ae — 10.7 + 42 
Placements in employment — _ mo Ul 8 Postal receipts $= 657,778 «= + 18.00 COA 
Nonagricultural civilian labor ‘foree— 52,650 + 12 + 0.1 Building permits _.....-- $4,825,187 — 48.6 — 60.2 
Air express shipments 4,906 + 41.6 + 0.3 
Bank debits to individual accounts 
FORT WORTH: (thousands) =e —e + oe 
seer ree te ae Pe Se AGS 0.0 + 10.0 Erd-of-month deposits (thousands) * $ 959,559 + 8.8 + 3.1 
PUM Es Ee ee a + 8.2 — 6.4 Annual rate of deposit turnover __ 13.3 — %.0 0.0 
PEER eee oe. ee oer S 3 Unemployment (area) ——_. 18,000 0) oe 
Eating and drinking siete . os — 2.6 — 7.4 Placements in employment lesen) sna 3,896 — 9.6 — 19.7 
Food stores + 6.2 + 37.7 Nonagricultural civilian labor force 
General neiieniies sins. = — 2.8 + 6.4 (area) 837,400 + 3.8 + 0.6 
Lumber, building material, ca Export and oumtaa.« cars : calneded ieee 3,733 — 43.3 — 4.3 
ier sem: 14.6 aoe | Manufacturing employment —_. 66,050 — 11.2 — 1.6 
Department and apparel ——. .... ~~ 2 4 Nonmanufacturing employment 250,950 + 8.0 + 0.6 
i ane: wae > + 20.4 + 0.4 
Building permits —_ Lisicmnatiaimitianmiiy ane + 8.9 + 54.2 
Air express shipments _..._»>>>SE 1,816 — 8.2 — 10.2 MARSHALL: 
Bank debits to individual accounts Retail sales = — 2.5 — 4.7 
(thousands) —___ a -$ 329,431 — 8.5 — 06 Department and apparel 1 store cate... patton — 10.8 — 4.1 
End-of-month depesite (iemmendad* $ 308,639 + 4.1 + 0.8 I TIN oa Fg a $ 13,064 — 10.3 — 6.0 
Annual rate of deposit turnover ___ 12.8 — 8.6 — 2.38 Building permits fae eS $ 168,563 + 18.4 
Unemployment —___.. a apdlnabateicnes 6,600 + 15.8 — 2.9 Bank debits to individual naeounte 
Placements in hens aa ae 3,522 — 12.6 — TA (thousands) —... meds OSG0,776 — 11.3 — 4.6 
Nonagricultural civilian aber Saree a 138,900 + 1.8 + 0.7 End-of-month deposits (imanediey® $17,287,046 — 7.0 — 0.5 














*Excludes deposits to credit of banks. 


*Excludes deposits to credit of banks. 


(Con 


$$ CONDITIONS 


(Continued) 








Percent change 


Percent change 


Nov. 1949 










































































Nov. | 1949 Nov. 1949 Nov. 1949 
November from fro November rom from 
City and item 1949 Nov. 1948 Oct. 1949 City and item 1949 Nov. 1948 Oct. 1949 
LAREDO: PORT ARTHUR: 
Department and apparel store sales ane =o ab + 8.0 Rietett aie 2 + 38 + 1.9 
Postal receipts -.... : 17,457 + 7.8 + 18 Apparel stores — 19.5 — 8.9 
Bank debits to individual a: Eating and drinking aieiae. rf oe =e 
(thousands) _.. $ 15209 — 88 + 28 Food stores . + 29.9 + 20.3 
E:ind-of-month deposits (thousands)* $ 21,710 — 2.6 + 3.5 Pcainucg and. heusckald alanis + 20.2 + 20.4 
Annual rate of deposit turnover __.... 8.5 0.0 0.0 Lumber, building material, and 
Air express shipments — 226 — 100 — 38 hardware stores + 25.9 + 29.8 
Electric power consumption Department and apparel store sales , — 16.9 — 2.8 
(thousand k.w.h.) : 8,204,886 + 17.6 — 16.0 Postal receipts _.. eS Se eee ee et 
Natural gas consumption (thousand Building permits - ne So eens bs NE a 
i 25 uewemennisoee wennnnne 40,832 — ia + 20.3 Air express shipments : sa 192 — 4.5 + 3.2 
Tourists entering Mexico ees 6,579 ae Set za Bank debits to individual accounts 
Tourist cars entering Mexico -..... 2,359 + 18.2 — 3.2 (thousands) _. $ 82,171 an ee =e 
<< End-of-month deposits (thousands)* $ 39,771 — 0.6 + 3.3 
Annual rate of deposit turnover ____ 9.8 — 658 — 98 
LOCKHART: Unemployment (area) - 7,200 + 58.2 — 14.6 
Placements in employment (esen) . 1,962 — 6.2 + 18.5 
Retail sales - --- —_— — 9.8 — ETT Nonagricultural civilian labor face 
Department and apparel store als. —. — 67 —216 (area) Cn Rane 76,300 + 04 + 08 
Postal receipts -$ 2,107 — 23 — 19.7 Export cars walended . es es 406 — 19.4 — 24 
Building permits a $ 18,400 — 49.5 — 34.1 Coastal cars unloaded —.. 861 + 9.4 — 14.38 
LUGBOCK: SAN ANGELO: 
TEE I ae + 24.1 + 6.5 
Apparel stores —____ — $8.2 + 1.0 Department and apparel store sales + 1.7 a a 
Automotive stores —.. os + 60.4 + 16.1 Postal receipts -... aoe $ 32,457 + 18.7 i ae 
Furniture and iene: aan. —_ + 3.7 — 11.9 Building permits $ 622,965 + 14.2 + 35.8 
Lumber, building material, and Bank debits to individual accounts 
hardware stores —........ + 47.2 — 8.6 (thousands) - § : $ 33,244 + 1.5 = ee 
Department and apparel store ‘sales — 1.8 + 6.0 End-of-month deposits (thousands) * $ 40,350 — 12 ++ 16 
Postal receipts -....._.... _..--$ 69,882 + 19.5 — 11.7 Annual rate of deposit turnover —. 10.0 + 8.7 =< @6 
Building permits _$ 3,787,947 + 98.3 Air express shipments —..__.. 473 + 2.2 + 11.3 
Air express shipments 410 + 2.0 — 4.9 Unemployment —.. era 800 + 25.0 0.0 
Bank debits to individual accounts Placements in employment seesstsnees eb = 1G HD 
OSE RO eee es $ 91,243 + 14.7 + 30.5 Nonagricultural civilian labor force__ 17,950 + 2.3 + 08 
End-of-month deposits (houmniay® $ 68,512 + 1.4 + 6.0 
Annual rate of deposit turnover -. 16.3 + 16.4 + 23.5 
Unemployment _..- REESE 500 — 28.6 — 16.7 
Placements in enulerast - = : 872 + 11.4 — 0.1 SAN ANTONIO: 
Nonagricultural civilian labor ‘foree... 26,300 — 3.0 + 1.2 Rata ek lit oe + 27 — 67 
—— a UD nie ecametn — 49 — $3.4 
Automotive stores —......._.._____.. ie ees + 28.1 — 18.5 
PARIS: Drug stores : ae SOO, + 68 — 0.7 
em Sl cc sd eo a =e — $49 Eating and itittag: planes po aee — 3.3 — 0,2 
Department and apparel store sales__ pcan — 1.4 — 15.8 pS reg ene Se Cae ese ee, ant 20 — 10:7 
ES ETON 12,155 + 8.2 + 2.8 Food stores ——..... eRe ee ana + 13.6 — 8.1 
Building permits 52,316 + 91.7 Furniture and henahelts Ce ee ee ees +100 + 146 
Bank debits to individual accounts General merchandise stores —— sles — 35.1 — 35.0 
(thousands)... $18,729,651 o. i Se Lumber, building material, and 
End-of-month dupsatts (thousands) * $16,061,418 + 3.8 + 2.3 h 
ardware stores —_.... as eaeeonss + 16.0 + 9.4 
Air express shipments —~..______ 41 + 41.4 — 29.3 
Department and apparel store eianan ia made — 25.2 — 24.5 
Peete ies... | OO Ied + 10.7 — 8.8 
Building permits —.........__.___..__..$ 4,901,045 + 84.6 + 81.2 
PLAINVIEW: Air express shipments —____ 2,580 +104 — 81 
Retail sales Aces + 41.7 + 65.7 Bank debits to ‘adtaaibeaie accounts 
Department and apparel store sales eaeiccs — 27 + 22.5 (thotmwands) 2... _.$ 246,631 + 48 — 4.2 
Postal receipts a $ 9,088 — 11 — 11.0 Sababanaite diate: Uheeadad* © 320,978 — 06 + 1.5 
Building permits —— ———-—-$ 248,200 + 48.2 — 82.1 Annual rate of deposit turnover ___ 9.2 + 4.5 — 6.1 
Bank debits to individual accounts Usenedament 5.500 + 46.7 0.0 
(thousands) -.$16,400,786 — 12.7 — 86.2 Si 5/7 a OA ee . § i 
End-of-month deposits (thousands)* $15,555,618 — 24 + 8.5 Placements in employment — OR. ne kee 
Air express shipments _____. als See 67 + 81.4 + 26.4 Nonagricultural civilian nee 4 force 160,600 + 1.5 0.0 








*Excludes deposits to credit of banks. 


*Excludes deposits to credit of banks. 









































































































































14 TEXAS BUSINESS REVIEW 
(Continued) 
Percent change Percent change 
Nov. 1949 Nov. 1949 Nov. 1949 Nov. 1949 
November from from November from from 
City and item 1949 Nov. 1948 Oct. 1949 City and item 1949 Nov. 1948 Oct. 1949 
TEMPLE: WICHITA FALLS: 
Retail sales __ ; + 19.0 + 2.3 Retail sales nee — 8.6 — 2.5 
Department and seemed stone ten. seams + 4.0 — 18.2 Department and apparel store sales ait — 11.2 — 8.7 
int ........__._._8 met +s + 88 Postal receipts 287A tO (OB 
Building permits ———-._ _....$ 292,150 + 32.7 — 49.3 Building permits _ .$ 301,330 + 37.0 + 1.5 
Air express shipments __ 49 — 12.5 — §2 Air express shipments ____ ae 249 — 28.2 + 46 
Bank debits to individual nocounis 
(thousands) 56,591 — 0.1 + 2.0 
TEXAS CITY: End-of-month deposits (thousands)* $ 88,981 + 16 + 0.7 
Ce Se ee 9,306 + 6.0 + 6.8 Annual rate of deposit turnover __. . 8.2 — 12 + 2.5 
Building permits __$ 169,458 Unemployment = 1,000 = 6.1 — 2.9 
Bank debits to individual] accounts Placements in employment —______ 11 0 + 48 + 26.1 
(thousands) $ 12,657 — 27.0 — 10.8 Nonagricultural civilian labor ‘force 83,600 + 3.2 + 2.5 
End-of-month dupesite (thousands) * $ 13,080 — 26.4 — 10.8 
Unemployment (area) 2,900 + 38.1 0.0 *Excludes deposits to credit of banks. 
Placements in employment (area) —. 676 + 14.4 + 16.0 
icult 1 civili labor force ° ° ° P ; 
~~ (site aire’ ae are Marketings of livestock, without exception, declined 
Export and coastal cars unloaded 412 + 56.7 — 27.8 in both intrastate and interstate shipments during Novem- 
ber as compared to October 1949 and November 1948. 
TEXARKANA: Sheep and hogs registered the greatest declines on the 
12.0 — 42 whole. Much of the decrease in shipments can be attrib- 
Retail sales + 
Department and apparel store sales a a uted to the generally good condition of pasturage and 
Postal receipts $ 82,244 + 142 — 10-9 adequate rainfall in most of the State, while the price 
Building permits $ 56,474 — 32.1 f 
po ah 11 +423) (+ 20.7 structure may account for part of the decrease. 
mest ditiih tn tadtebieed enema Rail shipments of fruits and vegetables have declined 
(thousands) 25,812 — + - - 2% on the whole from November 1948. Part of the 
* 5. s . . ° . ° 
End-of-month deposits (thousands)* $ 23,984 + id decline is due to last winter’s freeze which killed an 
Annual rate of deposit turnover 7.9 — 7.1 — 8.1 es Per 2 e : 
Unemployment 8450 +190 — 14 estimated two million grapefruit trees and which is 
Placements in conpleguaant 417 — 31.6 + 2.2 
Nonagricultural civilian labor force 86,150 + 2.3 + 0.3 RAIL SHIPMENTS OF FRUIT AND VEGETABLES* 
(in carloads) 
TYLER: Source: Compiled from reports of Bureau of Agricultura] Economics, 
Retail sales —_____— - maleic — 12 U. 8. Department of Agriculture 
Department and apparel store en — 15.5 — 6.1 
Postal receipts —__ ms $ 48,275 + 18.0 + 1.3 
Building permits ——~—____ __$ 245,669 + 9.5 — 40.7 Percent change 
Air express shipments . e 292 + 28.1 — 61.0 “ ran - Mev. 1949 
Bank debits to individual aceunin ; Ov. ct. ov. rom 
Seented . _$ 42,662 + 4.0 + 28 Item 1949 * 1949 1948 Nov. 1948 
End-of-month outs (thousands) * $ 50,530 — 6.9 + 1.1 MRR, yf in Ear ae ae 3,497 1,082 3,568 —~ 2s 
Annual rate of deposit turnover ___. 10.2 + 12.1 + 2.0 
Beets 8 15 — 46.7 
Proccoli 4 9 — 55.6 
WACO: Cabbage 37 3 74 — 50.0 
Retail sales —— +46 — 46 Carrots 1 see 45 — 97.8 
Apparel stores —— — 8&3 — 198 ENE NES EEE 4 5 Hideds 
Automotive stores ——_______ — +217 — 29 Grapefruit 1,484 6386 2,782 — 45.7 
Furniture and household stores ___ aamalge — 6.9 — 68 Lettuce __ 58 170 63 — 15.9 
Lumber, building material, and Mixed citrus ____ = is 7 238 — 72.7 
hardware stores ——________ + 18.5 + 15.6 Mixed citrus and vanities a 6 bere 6 0.0 
Department and apparel store sales__ a. — 8&7 — 8.0 Mixed vegetables = —==—ss———s—é«éAO 4 418 a oe 
a + 6.5 — 10.8 Oranges _____ _ 817 212 1,151 — 67.2 
Building permits — — ___ —$ 1,089,885 ates — 68 | Os 1 oe 1 0.0 
Air express shipments _-._._-_>_>-_>> 226 + 11.9 — 14.1 Peppers = 274 19 218 4+ 26.7 
Bank debits to individual accounts Radishes Se a ee q + 71.4 
SIN yi icihnigstn cietgcinccioecienccis $ 56,003 + 5.5 + 82 Rs Pos ae a itn | Se 
End-of-month deposits (thousands)* $ 70,550 + 4.7 + 0.4 Sweet potatoes ee ne Ae Le 3 3 ree 
Annual rate of deposit turnover —__. 9.6 + 1.1 + 17.9 Tengerines ___ a ae 20 + 10.0 
ESI 1,200 — 52.0 — 20.0 T 7 Se re 674 23 941 a Ft 
Placements in engleyment . cee 710 + 12.5 + 20.7 Other SO. mo 1 18 
Nonagricultural civilian labor fee. 44,300 — 8.9 + 0.6 








*Excludes deposits to credit of banks. 





* Figures for oranges and grapefruit include both rail and truck 
shipments. 
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largely responsible for the 46% decline in grapefruit 
shipments from those of last November. 

In addition to cold weather, a shortage of harvest hands 
and the increased insect menace have further hampered 
the valley fruit and vegetable harvest. 


Rail shipments of turkeys in interstate commerce in- 
creased in November by 23% in comparison to November 
of last year. This increase is due largely to the fact that 
last year feed was relatively cheap while the price of 
turkeys remained high. This situation encouraged the 
farmers to stock heavily in turkeys with the result that 
the United States Department of Agriculture estimated 
1949 to have the second highest inventory of turkeys in 
this country’s history. 


Interstate shipments of eggs on the other hand declined 
during the month as compared to October 1949 and 
November 1948. Interstate receipts of eggs declined in 
the same comparisons, indicating that Texas is consuming 
more of its own eggs. 


Prices 


(The prices received by farmers constitute one of the elements of 
farm cash income. Changes in prices are of primary concern to 
farmers and all businessmen relying on the farm market. Farmers 
are also concerned with the prices which they have to pay for com- 
modities used in family maintenance and production since these 
prices help to determine their rea] income.) 


The unadjusted index for farm prices rose six points 
during the month of November; however, the unadjusted 
index for the same month in 1948 was 36 points higher. 

The only percentage drops for the month were for 
potatoes, cotton, meat animals, and wool. Hogs brought 
the lowest prices since 1946 and were selling at $2.00 
per cwt. less than in mid-October. However, the price 
received is still 60 cents above the $15.00 support level. 
Beef cattle dropped 30 cents on the average. Average 
prices for beef and lambs dropped slightly. Only veal 
calf prices showed any increase over the preceding month. 

Texas farmers were receiving only $25.50 per bale 
for alfalfa on November 15 in comparison with $35.50 
received on the same date of last year. 


INDEXES OF PRICES RECEIVED BY FARMERS 
(1909-14 = 100) 


Source: Bureau of Agricultural Economics, U.S. Department of 
























Agriculture 

Percent change 
Nov. 1949 Nov. 1949 

Indexes Nov. Oct. Nov. from from 
(unadjusted) 1949 1949 1948 Nov. 1948 Oct. 1949 
ALL FARM PRODUCTS ~-_.. 264 258 800 — 12.0 + 2.3 
BI caine . 221 210 253 — 12.6 + 6.2 
Food grains ....................... 216 209 245 — 118 + 3.8 
Feed grains and hay —.___. 146 143 191 — 23.6 + 21 
Potatoes and sweet potatoes 153 159 186 — 17.7 — 3.8 
eee 28 52 sates pana 
I cies 844 289 359 — 4.2 + 48.9 
ee ——- 221 226 244 — 9.4 — 2.2 
Oil-bearing crops —......_... 207 199 841 — 39.8 + 4.0 
Livestock and products —_. 822 822 862 — 11.0 Sse 
Meat animals 855 857 420 — 15.5 — 0.6 
Dairy products —_ .... 258 254 276 — 6.5 + 1.6 
Poultry and eggs _.__.__. 801 300 332 — 93 + 0.38 
Wool - 817 828 286 + 10.8 — 19 








FINANCE 
Bank Debits 


(Since the bulk of business transactions is settled by check, 
changes in bank debits to individual accounts represent changes 
in the volume of transactions and are a basic e of b 
activity.) : 

Bank debits decreased 0.2% from October and 1.5% 
from November 1948, continuing the downward trend 
that was reported last month. This movement indicates 
that total dollar volume of spending is slowly decreasing, 
either because of fewer purchases or because of lower 
prices. Of the 20 reporting cities, only 7 showed increases 
over October while 10 registered gains over November 
1948. Corsicana (15.8%), Lubbock (14.7%), and San 
Angelo (7.5%) reported the largest increases over 
November of last year, while Beaumont (6.2%) and 
Port Arthur (5.2%) reported the largest decreases. 

The Bureau’s seasonally adjusted index of bank debits 
stood at 459.4 in November as compared with 430.6 in 
October and 466.4 in November 1948. 





Bank Credit 


(Since bank credit is essential to all business, the conditions of 
the commercial banks and the Federal Reserve Banks are a signifi- 
cant indicator of the state of business. Changes in the volume of 
credit that the banks have outstanding reflect the business situation. 
The condition of the Federal Reserve Banks in like manner shows 
what is happening to credit available to commercial banks.) 

Again in November, as in the two previous months, 
total loans and investments of banks in the 11th Federal 
Reserve District increased, thus putting more funds into 
the market and raising the demand for goods. The new 


totals exceed both last month (1.7%) and last year 


CHANGES IN CONDITION OF WEEKLY REPORTING 
MEMBER BANKS IN THE DALLAS DISTRICT* 


Source: Board of Governors of the Federal Reserve System 








Percent change 





Nov. 1949 Nov. 1949 Nov. 1948 











from from from 
Item Nov. 1948 Oct. 1949 Oct. 1948 

ASSETS 
Loans and investments - Rebaccapuls ae ee + 1.7 + 1.0 
i nen _._ + 3.5 + 4.65 + 1.38 
Total U.S. Cienrentninind: saunitiies _. + 12.9 — 09 + 0.7 

Treasury bills Speier + 8.5 + 57.6 

Treasury certificates of fokbeed. 

ae Bl sta la Neaiieeccssnnc ae — 17 + 0.4 

Treasury asian aca aie cialis SRO — 2.3 — 11.8 

United States bonds | isaac -~— 2.4 — 11 — 04 
Other securities ; _+ 9.1 + 3.1 + 0.8 
Reserve with Federal ‘Reserve. Banke — 16.2 — 19 — 0.5 
Cash in vault - piseiricetinn a GD + 8.0 — 6.9 
Balances with demic ican ace — 1.6 + 8.1 
LIABILITIES 
Total deposits (except interbank) _. + 2.9 1.7 + 2.2 

Demand deposits adjusted _....... — 0.9 1.5 + 8.2 

Time deposits - + 9.9 2.5 — 12 

United States Goverment penne + 34.8 0.0 — 12.5 
Interbank deposits 

Domestic banks _._. Feceinncaninase ee le — 18 — 19 

Foreign banks -. . +100.0 — 1.1 + 25.0 
CAPITAL ACCOUNTS — + 6.2 0.0 0.0 








*Percentage comparisons based on week ending nearest last day of 
month. 
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SUMMARY STATEMENT OF CONDITION OF THE FEDERAL 
RESERVE BANK OF DALLAS 


(in thousands of dollars) 


























Source: Board of Governors of the Federal Reserve System 
Percent change 
Nov. 1949 Nov. 1949 
Nov. Oct. Nov. from from 
Item 1949 1949 1948 Nov. 1948 Oct. 1949 
ASSETS 
Gold certificate 
reserves aa 702,274 685,057 629,759 + 11.5 + 2.5 
U.S. Government 
securities 764,845 758,407 1,049,824 — 27.1 + 0.8 
Discounts and 
advances 2,485 3,413 7,697 — 67.7 — 27.2 
Other cash _ 11,900 14,119 12,745 — 6.6 — 15.7 
Other assets 134,024 131,817 141,592 — 5.8 + 1.7 
TOTAL ASSETS __1,615,528 1,592,813 1,841,617 — 123 + 1.4 
LIABILITIES 
Federal reserve 
notes - 649,439 629,452 631,437 + 2.9 + 3.2 
Deposits 818,104 823,383 1,066,171 — 23.3 — 0.6 
Other liabilities 115,937 108,606 115,019 + 08 + 6.8 
TOTAL 
LIABILITIES 1,583,480 1,561,441 1,812,627 — 12.6 + 14 
Capital paid in 8,386 8,370 7,804 + 7.5 + 0.2 
Surplus 16,261 16,261 15,418 + 65.5 0.0 
Other capital 
accounts _ ; 7,401 6,741 5,768 + 28.3 + 9.8 
TOTAL LIABILITIES 
AND CAPITAL 
ACCOUNTS 1,615,528 1,592,813 1,841,617 — 12.3 + 1.4 
(8.2%). The amount of loans increased 4.5% from 


October to November and 3.5% from November 1948 
to November 1949. 

Total bank deposits increased to allow for the increased 
use of liquid funds. The two classes of deposits showed 
different tendencies; while demand deposits decreased 
0.9% from November 1948, time deposits increased 9.9%. 
When compared to October, both classes showed in- 
creases, demand 1.5% and time 2.5%. Deposit variations 
from November of last year were not uniform throughout 
the State. Nine of the 20 reporting cities in Texas showed 
decreases while the remaining 11 reported increases. 


REVENUE RECEIPTS OF STATE COMPTROLLER 
Source: State Comptroller of Public Accounts 








September 1—-November 30 














November Percent 
Item 1949 1949 1948 change 
TOTAL _._________... $58,116,227 $134,084,936 $129,476,055 + 3.6 
Ad valorem taxes 0 721,714 165,751 
Crude oil production 
i 6,668,048 19,135,290 24,951,667 — 23.3 
Motor fuel taxes (net) 6,633,754 20,375,764 18,258,729 + 11.6 
Cigarette tax and 
ee a ee 2,112,252 6,130,517 5,778,443 + 6.1 
Minera] leases, rentals, 
and bonuses __..____ 200,607 856,001 917,201 — 61.2 
Interest on securities 
IIE | pcteeresen ces 221,005 1,486,959 1,308,743 + 13.6 
Unclassified receipts 
from county tax 
collectors ........... 18,290,602 18,137,180 11,419,037 + 58.8 
Federal aid-highways. 8,957,743 8,378,831 8,516,901 — 1.46 
Federal aid-public 
IN a ctltcenice 7,409,141 19,517,551 17,462,224 + 11.8 
Federal aid-public 
education ties 4,192,984 6,834,215 5,791,992 + 18.0 
Unemployment com- 
pensation tax 4,090,797 6,145,500 6,634,771 — 1.4 
All other receipts - 9,339,249 26,865,414 28,270,596 — 65.0 








Government Finance 


(Federal collections of income, pay roll, and excise taxes and 
state occupation, production, use, and sales taxes and license fees 
vary directly with the level of business prosperity and consequently 
serve as a valuable index of economic conditions. Furthermore, 
federal tax policies have become an important determinant of 
general business activity.) 

Total revenue receipts by the Texas Comptroller for 
the period of September 1 to November 30 were 3.6% 
above those of last year. Classes of receipts that showed 
largest increases are as follows (absolute amounts should 
be considered when interpreting the percentage changes) : 
ad valorem taxes 335.4%, unclassified receipts from 
county tax collectors 58.8%, federal aid to public edu- 
cation 18.0%, and interest on securities owned 13.6%. 

Total revenue receipts of the Federal Internal Revenue 
Collector in Texas increased 1.0% over November 1948 
over a like period of last year. Income tax receipts and 


FEDERAL INTERNAL REVENUE COLLECTIONS 


Source: 


Office of the Collector, Internal Revenue Service, Treasury Department 






























































November July 1-November 80 
Percent Percent 
District 1949 1948 change 1949 1948 change 
TEXAS $ 78,985,351 $ 78,189,696 + 1.0 $429,072,420 $414,740,590 + 38.5 
ee eeree 16,734,275 15,060,295 + 11.1 208,160,948 181,451,945 + 12.0 
Employment______. 9,022,311 10,281,527 — 12.2 30,889,859 31,631,317 — 2.38 
Withholding ___ 40,743,865 36,037,032 + 13.1 183,652,672 127,611,238 + 4.7 
Other____ 12,484,900 16,810,842 — 25.7 61,368,941 74,046,089 — 17.1 
FIRST DISTRICT 41,027,676 41,542,241 — 1.2 238,997,296 224,115,168 + 6.6 
Income__. 9,060,426 6,718,560 + 34.9 120,672,099 101,602,973 + 18.8 
Employment. 4,012,889 4,143,934 — $3.1 14,172,974 13,820,586 + 2.5 
Withholding 21,706,089 21,477,744 + 11 72,544,771 68,401,655 + 6.1 
Other. 6,248,272 9,202,903 — 32.1 31,607,452 40,289,954 — 21.6 
SECOND DISTRICT 37,957,675 36,647,455 + 8.6 190,075,124 190,625,422 — 083 
Income_____ =o 7,673,849 8,341,735 — 8.0 82,488,849 79,848,972 + 3.3 
Employment. = 5,009,422 6,138,493 — 18.4 16,716,885 17,810,731 — 6.1 
Withholding 19,037,776 14,559,288 + 30.8 61,107,901 59,209,583 + 8.2 
Other 6,236,628 7,607,939 — 18.0 29,761,489 33,756,135 — 11.8 
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while the total for the fiscal year 1949 increased 3.5% 
withholding taxes increased 11.1% and 13.1%, respec- 
tively, over November 1948, while employment tables 
and “other” receipts registered decreases from November 


1948 and for the fiscal year. 

The total sales of savings bonds to Texans, as well as 
sales of the different classifications, increased both from 
October 1949 and from November 1948. Total sales 
increased 4.8% over November of last year and 5.4% 
over last month. For the same periods, sales of Series 
“E” increased 2.0% and 4.0% and Series “F” and “G” 
14.4% and 9.9%, respectively. 


Corporation Charters 


(The issue of corporation charters measures the additions to the 
business population and reflects the state of optimism er pessimism 
ef businessmen.) 

The number of new corporations granted charters 
during November was 253 as compared with 302 issued 
during October. Merchandising ventures led with 49 and 
real estate is second with 33. 


CORPORATION CHARTERS ISSUED BY CLASSIFICATIONS 


Source: Secretary of State 

















Nov. Oct. Nov. 
Classification 1949 1949 1948 
DOMESTIC CORPORATIONS 
Capitalization (thousands) .....$5,488 $6,879 $5,271 
Number .. psi persis 253 302 228 
Banking-finance acabuspialnaraaciate 4 8 9 
Construction _.. ; eee ee 5 9 17 
Manufacturing - a . ‘ 21 24 18 
Merchandising : cacdeseb 49 57 71 
OF. 5.x. ae Spec 8 16 9 
Real estate ER ST a CO ‘ 33 40 82 
Transportation Rarer 3 9 6 
Waar NO oss 78 88 39 
Nonprofit (no capital stock) —_. 52 51 31 
FOREIGN CORPORATIONS 
Number 63 42 30 











Business Failures 


(The number of failures and the amount of liabilities vary in- 
versely with the presperity of business and reflect in a simple and 
direct manner what is happening te busin ) 





The number of business failures reported in Texas 
rose from 13 in October to 16 in November. This was 
almost double the number of failures occurring during 
November of last year. The average number of failures 
for the year to date is 18 as compared with 6 and 4 for 
corresponding periods of 1948 and 1947, respectively. 


Life Insurance Sales 


(Since the sales of life insurance are relatively sensitive to the 
hanges in i » they may be used as a measure of the 
consumer market.) 





Life insurance sales in Texas continued to show a 
greater percentage increase over last year than do the 
sales in the entire United States. In November, Texas 
sales increased 12.9% over a year ago while United 
States sales increased only 1.9% for the same period. 
However, the increase over October 1949 was only 0.8% 
as compared with 1.7% for the nation as a whole. 


TRANSPORTATION 
Air 

(The total volume of commodities shipped by air express is only 
a very small percentage of all commodities moved, but the rapid 
increase in the use ef this type of transportation makes its growth 
ef general interest to business.) 

To encourage additional business during the slack 
season, international air carriers have proposed a new 
round-trip fare with a 15 day return limit. This round- 
trip fare will be the regular one-way fare plus 10%, and 
it will be in effect from January 1 to March 15. It is 
expected that the Civil Aeronautics Board will approve 
this new rate. Generally speaking, the outlook for 1950 
is exceedingly bright for the international air carriers. 
This is partially due to an expected one million visitors 
to Rome in observance of the Holy Year. 


AIR EXPRESS SHIPMENTS 


























Source: Railway Express Agency 
Percent change 
Nov. 1949 Nov. 1949 
Nov. Oct. Nov. from from 
City 1949 1949 1948 Nov. 1948 Oct. 1949 

TOTAL* 26,408 27,876 26,387 + 0.1 — 65.3 
Abilene 258 210 166 + 55.4 + 22.9 
Alpine - 16 11 17 — 59 + 45.5 
Amarillo __.. 587 614 450 + 30.4 — 4.4 
Austin 576 499 502 + 14.7 + 15.4 
Beaumont ; 309 338 $21 — 3.7 — 8.6 
Big Spring -.-.. 54 88 47 + 14.9 — 38.6 
Brownsville _ 432 391 469 — 17.9 + 10.5 
Brownwood 31 37 45 — $1.1 — 16.2 
Bryan 33 45 25 + 82.0 — 26.7 
Corpus Christi 469 542 537 — 12.7 — 13.5 
Dallas 9,145 10,008 9,708 — 65.8 — 8.6 
Del Rio 60 42 72 — 16.7 + 42.9 
Eagle Pass 28 33 24 + 16.7 — 15.2 
Edinburg ti 10 10 + 10.0 + 10.0 
ghee ..._... . 1,480 1,499 1,201 + 23.3 — 1. 
Fort Stockton -_....... 19 25 19 0.0 — 24.0 
Fort Worth 1,816 2,022 1,979 — 8.2 — 10.2 
Galveston __........ 359 810 334 + 7.5 + 15.8 
Po ee 74 57 89 — 16.9 + 29.8 
Houston Kinin 4,892 4,831 + 41.6 + 0.3 
Kilgore See aerate ae 29 89 60 — 61.7 — 25.6 
NE cc racist 226 235 251 — 10.0 — 3.8 
Lee. 128 114 181 — 29.3 + 12.3 
Lubbock e: ee 410 431 402 + 2.0 — 49 
Letkin poe 39 50 37 + 5.4 — 22.0 
McAllen __.. : 61 33 46 + 32.6 84.8 
i acrisnancinicnatainorsornccne 8 13 22 — 63.6 — 38.5 
Midland s =e 169 201 222 — 23.9 — 15.9 
Mineral Wells satis 43 24 36 + 19.4 + 79.2 
Mission -_... , 7 8 12 — 41.7 — 12.5 
Odessa __.... perc 186 168 217 — 14.3 + 10.7 
Palatine —..._.__. 13 13 9 + 44.4 0.0 
| ie 41 58 29 + 41.4 — 29.3 
Plainview __.. aa 67 53 51 + 81.4 + 26.4 
Port Arthur —..___. 192 186 201 — 4.5 + 38.2 
San Angelo sacetesss 473 425 463 + 2.2 + 11.3 
San Antonio —........... 2,530 2,612 2,291 + 10.4 — 8.1 
Sweetwater 85 56 29 a + 51.8 
EER eee 49 54 56 — 12.5 — 93 
Texarkana —...... 111 92 78 + 42.3 + 20.7 
<2 ee 292 749 228 + 28.1 — 61.0 
ol eee 43 44 + 15.9 + 18.6 
Waco 2 226 263 202 + 11.9 — 14.1 
Wichita Falls _..__ 249 238 847 — 28.2 + 4.6 








*The total includes cities not listed. 
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Rail 

(The movement of goods by rail is fundamental to all business 
operations, and changes in the number of freight cars loaded reflect 
basic changes in the volume of business. The commodity groups are 
significant fer the information they give on specific imdustries. The 
miscellaneous group includes manufactured goods and is generally 
considered a measure of the volume of trade. Merchandise l.c.I. 
shipments include the same type of goods shipped in smaller lots.) 

The number of cars of revenue freight loaded in the 
Southwestern District in November was 25.7% greater 
than in October, and 7.2% less than in November of last 
vear. All freight classifications showed increases over 
October. These increases ranged from 5.6% for live- 
stock to 103.0% for coal shipments. 

In contrast to this, only two groups recorded increases 
over November of last year, grain and grain products 
(1.3%) and coal (6.5%). The largest decrease was 
registered for ore shipments (40.1%). 


REVENUE FREIGHT LOADED IN SOUTHWESTERN DISTRICT 
(in carloads) 


Source: Car Service Division, Association of American Railroads 








Percent change 





Nov. 1949 Nov. 1949 

















Nov. Oct. Nov. from from 
Item 1949 1949 1948 Nov. 1948 Oct. 1949 
TOTAL .- 268,806 213,766 289,748 — 7.2 +25.7 
Grain and grain products 26,601 19,109 26,260 + 1.3 +39.2 
Livestock — % 4,324 4,093 5,418 —20.2 + 5.6 
Coal = 24,126 11,883 22,656 + 6.5 
BRIE sanceiianentnieres 591 335 962 —38.6 +76.4 
Forest products 18,329 12,823 19,198 — 4.5 +42.9 
Ore 1,582 801 2,689 —40.1 +97.5 
Merchandise (1.c.1.) 24,524 20,704 27,160 — 9.7 +18.5 
Miscellaneous - . 168,730 144,018 185,455 — 9.0 +17.2 
Water 


(Since a sizable volume of traffic moves into and out of the State 
by water, statistics on water-borne commerce are an important in- 
dicator not only of transportation but of general business activity.) 


Water-borne commerce at Texas ports continued to 
run below that of last year in spite of an increase of 
70.2% in cargo freight handled at the Port of Browns- 
ville. Exports from Brownsville in particular have in- 
creased with cotton and zinc shipments to Europe both 
well over 500% higher than during November of last 
year. Imports of gasoline remained high as the govern- 
ment maintained its policy of importing gasoline and 
crude oil. These imports showed increases of 36.4% and 
193.4% over October 1949 and November 1948, respec- 
tively. 

Motor 

(Although current data on trends in Texas motor transportation 
are not available, developments in this important segment of the 
transportation industry are part of the business picture.) 

The volume of freight transported by motor carriers 
in October was down 1.6% from September but was 4.4% 
over October 1948. This data is collected by the Depart- 
ment of Research of the American Trucking Association, 
Inc., from 319 carriers in 42 states. Aggregate tonnage 
in October was 3,380,224 tons compared to 3,433,536 
tons in September. Carriers in the Western District 
showed an increase of 1.9% over September and 7.4% 
over October of last year. 


LABOR 
Employment 


(Employment statistics are among the most important indicators 
of Texas business and economic activity. Estimates of total em- 
ployment in various industries in Texas include all employees, both 
production workers and others, but exclude proprietors, principal 
executives, and individuals who are self-employed. 

High employment levels were reported all over the 
State during November, although total nonagricultural 
employment lagged 0.3% behind that of October which 
was the high mark of the year to date. Decreases in em- 
ployment from October were not large, ranging from 
0.9% in finance and service to 1.5% in governmental 
operations. The mining industry reported no change at 
all. 

Trade, transportation, and public utilities were the 
only large groups to register increases over last month. 
With the added impetus of Christmas buying and travel, 
these businesses can be expected to maintain present high 
levels of employment, at least through December. The 
Texas Employment Commission has predicted that an all- 
time employment record may be set during the last month 
of this year. 

Although most industries reported employment above 
the levels of November 1948, substantial decreases in the 
manufacturing and “other” groups brought the total for 
the State 0.9% below last year. However, the unusually 
warm weather has helped to keep employment in many 
industries above normal seasonal levels. This is particu- 
larly true of the building trades and other groups con- 
nected with construction work. 

ESTIMATES OF EMPLOYMENT IN SELECTED INDUSTRIES 

IN TEXAS 
(in thousands) 


Source: Texas Employment Commission in cooperation with the 
Bureau of Labor Statistics, U.S. Department of Labor 








Percent change 


Nov. 1949 Nov. 1949 

















Nov. Oct. Nov. from from 
Industry 1949* 1949 1948 Nov. 1948 Oct. 1949 
TOTAL 1,997.38 2,004.1 2,015.9 — 0.9 — 0.8 
Manufacturing __ 334.9 338.9 358.0 — 6.5 — 1.2 
Durable goods 135.5 138.0 149.9 — 9.6 — 18 
Nondurable goods 199.4 200.9 208.1 — 4.2 — 0.7 
Mining _. 101.9 101.9 100.7 + 1.2 0.0 
Transportation and public 
utilities . 282.3 229.9 231.6 + 0.3 + 1.0 
Trade 411.6 406.0 409.0 + 0.6 + 1.4 
Finance and service 316.7 319.5 302.2 + 4.8 — 0.9 
Government 265.0 269.0 256.5 + 3.3 — 1.5 
Other . $34.9 338.9 357.9 — 6.4 — 12 
*Preliminary. 
Labor Force 


(Estimates of the nonagricultural civilian labor force are made 
currently for the State’s principal market areas by the Texas 
Employment Commission. Labor force data, indicating the total 
supply of labor in these areas, include all employed workers, as 
well as all others who are available for jobs and who are willing 
and able to work.) 

The nonagricultural civilian labor force in 17 Texas 
labor market areas rose only fractionally (0.5%) during 
November from October but increased 2.1% from Novem- 
ber of the preceding year. This continuing year-to-year 
increase in the State labor force is in line with the rising 
labor force in the entire nation. 
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NONAGRICULTURAL CIVILIAN LABOR FORCE 


Source: Texas Employment Commission 








Percent change 





Nov. 1949 Nov. 1949 




















Nov. Oct. Nov. from from 
Area 1949 1949 1948 Nov. 1948 Oct. 1949 
TOTAL 1,404,480 1,397,910 1,375,280 + 2.1 + 0.5 
Abilene 18,400 18,250 18,950 — 2.9 + 0.8 
Amarillo 36,900 86,900 86,000 + 2.5 0.0 
Austin 45,280 45,095 44,750 + 1.2 + 0.4 
Beaumont-Port 
Ae ....... 76,300 76,035 76,000 + 0.4 + 0.3 
Corpus Christi —... 53,900 53,800 53,250 + 1.2 + 0.2 
Dales: ..____—.... 250,700 249,400 288,600 + 5.1 + 0.5 
i Peso ...... Sica 52,650 52,600 52,050 + 1.2 + 0.1 
Fort Worth _......._ 188,900 138,000 136,500 + 1.8 + 0.7 
Galveston-Texas 
ee en 52,650 52,700 54,600 — 3.6 — 0.1 
Houston-Baytown — 837,400 335,500 825,200 + 3.8 + 0.6 
Longview __-.... 22,450 22,350 22,525 — 0.3 + 0.4 
Lubbock ‘ 26,300 26,000 27,100 — 3.0 + 1.2 
San Angelo ae 17,950 17,800 17,540 + 2.3 + 0.8 
San Antonio _....... 160,600 160,600 158,200 + 1.5 0.0 
Texarkana 36,150 86,050 35,350 + 2.8 + 0.8 
NN ee 44,300 44,050 46,100 — 3.9 + 0.6 
Wichita Falls . 33,600 32,780 32,565 + 3.2 + 2.5 








As it is inevitable that the labor force will continue 
to increase, suggestions for coping with the situation 
are already being advanced. The proposals include the 
creation of jobs through new industry, increased pur- 
chasing power through tax reductions which would result 
in a rise in disposable income, and shorter working hours. 


Hours and Earnings 


(Statistics on hours and earnings show clearly the effects of the 
shift of the State’s economy and the general upward movement ef 
wages since V-J Day. Average hourly earnings are computed by 
dividing the total pay rolls by the total man-hours worked in 
reporting establishments.) 


Average weekly hours for the manufacturing industries 
fell to 42.1 for the month of November from an average 
of 42.6 during October. The average work week was also 
below the 42.8 hours reported in November of last year. 
Along with the decrease in working hours, average 
weekly earnings dropped from $55. 21 in October to 
$54.60 during the current month with only a negligible 
change in hourly earnings. This downward tendency 
during the month was reflected by almost all industries 
surveyed, food, apparel, and lumber being the only 
exceptions. 

Most nonmanufacturing industries also showed declines 
during November. However, both the wholesale and the 
retail trade groups showed increases in number of hours 
worked and in take-home pay. Again, hourly earnings 
remained substantially the same except in the crude petro- 
leum products industry which reported hourly earnings 
of 195.7 cents per hour as compared with 187.7 in 
October and 183.0 in November of last year. 

The downward tendency shown in average hours and 
earnings this month will probably be reversed during 
December. The seasonal upswing in business activity 
will likely be reflected in increased working hours and 
weekly earnings. The maintenance of high hourly wage 
rates should help keep take-home pay high indefinitely. 


HOURS AND EARNINGS IN TEXAS* 


Source: Texas Employment Commission in cooperation with the Bureau of Labor Statistics, 
U.S. Department of Labor 











Average hourly earnings Average weekly earnings 









































Average weekly hours (in cents) (in dollars) 
Industry Nov.t Oct. Nov. Nov.t Oct. Nov. Nov.t Oct. Nov. 
1949 1949 1948 1949 1949 1948 1949 1949 1948 
MANUFACTURING, TOTAL... 42.1 42.6 42.8 129.7 129.6 124.1 54.60 55.21 53.11 
Durable goods, total._...__»_ 42.3 42.8 43.6 127.2 126.0 122.6 53.81 53.93 53.45 
Nondurable goods, total___....___________ 42.0 42.4 42.2 131.4 132.2 125.1 55.19 56.05 52.79 
Iron and steel___._______. Pay eae ae 41.1 41.1 41.9 133.5 137.2 183.0 54,87 56.39 55.73 
Mechinery, except dustrienl.. schists 39.3 41.3 45.3 149.8 145.7 139.9 58.87 60.17 63.37 
Nonferrous metals__. Cae eee ee 40.8 42.8 41.4 158.6 156.7 148.7 64.71 67.07 61.56 
Lumber and timber 46.4 45.4 43.7 93.5 93.3 89.1 43.37 42.36 38.94 
Furniture and finished tember weedeat 43.4 43.6 44.7 95.1 94.5 94.0 41.27 41.20 42.02 
Stone, clay, and glass_. sacaphsiincosdalasaiiatetic 42.9 44.1 43.7 117.4 112.8 108.9 50.36 49.74 47.59 
EE EE er ee 42.0 42.6 42.0 97.6 98.5 100.2 40.99 41.96 42.08 
Apparel “ — 40.7 40.6 38.4 81.9 79.5 73.2 33.33 32.28 28.11 
Food eee 44.6 44.3 44.8 107.8 109.3 103.2 48.08 48.42 46.23 
Paper and allied eedintie.. pleads 45.9 46.1 44.7 128.2 126.1 124.4 58.84 58.13 55.61 
Printing and publishing. Sc detailing 39.7 40.2 41.7 183.6 186.1 174.9 72.89 74.81 72.93 
Chemicals __. nae ae 44.9 45.2 44.1 146.7 144.5 136.3 65.87 65.31 60.11 
Petroleum refining 2S SO eee eee $8.5 40.0 89.4 188.5 190.4 183.2 72.57 76.16 72.18 
NONMANUFACTURING 
Crude petroleum productsf..._»__-=»__ 39.9 42.1 39.4 195.7 187.7 183.0 77.89 79.02 72.10 
Hotels - 46.1 47.5 45.3 52.5 52.5 52.2 24.20 24.94 23.65 
Public utilities 39.8 41.0 40.2 130.5 128.2 121.1 51.94 52.56 48.68 
Quarryingt 40.6 43.1 41.2 150.8 152.3 144.7 61.22 65.64 59.62 
Retail trade “ j 51.9 42.0 39.9 87.7 87.2 85.3 86.75 36.62 34.03 
Wholesale trade 45.3 438.5 43.9 114.3 114.2 108.5 51.78 49.68 47.63 











*Figures do not cover proprietors, firm members, officers of corporations, or other principal executives. Manufacturing data, revised in 
June 1948, cover production workers; nonmanufacturing data cover all employees except as noted. 


tFigures cover production workers only. 
tPreliminary—subject to revision upon receipt of additional reports. 
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Placements 


(The b of ts reported by the Texas Employment 
Commission ih, roughly the relationship of the supply of and 
the demand for jobs in various parts of the State. Placements de 
mot include private placements in business and industry, but only 
those made through the State Employment Service. Furthermore, 
the of ts made should not be censidered as addi- 
tions to total employment, since many of them represent shifts 
from one job to another.) 








Placements in employment in November decreased 
13.2% from the previous month and 3.6% from Novem- 
ber a year ago in 17 Jabor market areas of the State. 
Seven areas reported increases from October 1949. Gains 
ranged from 1.5% in Abilene and 1.8% in San Angelo 
to 26.1% in Wichita Falls. 

Seven areas recorded year-to-year advances. 
Christi and Amarillo marked up 28.7% and 
respectively. Declines in placement activity were as low 
as 31.6% in the Texarkana area. Areas reporting declines 
in placements from the preceding month as well as 
November a year ago included Dallas, E] Paso, Fort 
Worth, Houston-Baytown, Longview, and San Antonio. 


Corpus 
55.8%, 


PLACEMENTS IN EMPLOYMENT 


























Source: Texas Employment Commission 
Percent change 
Nov. 1949 Nov. 1949 
Nov. Oct. Nov. from from 
Area 1949 1949 1948 Nov. 1948 Oct. 1549 
TOTAL 26,427 80,456 27,400 — 3.6 —13.2 
Abilene ‘ ees < 548 540 613 —10.6 + 1.5 
Amarillo 1,320 1,580 847 +55.8 —16.5 
Austin 1,005 1,010 991 + 1.4 — 0.5 
Beaumont-Port Arthur. 1,962 1,729 2,070 - 5.2 +13.5 
Corpus Christi —— 1,798 1,228 +28.7 —12.1 
Dallas = ae 4,541 6,894 4,959 — 8.4 —34.1 
El Paso 1,160 1,329 1,207 — 3.9 —12.7 
Fort Worth 3,522 3,805 4,029 12.6 7.4 
Galveston-Texas City 676 583 591 $14.4 +16.0 
Houston-Baytown 3,896 4,850 4,311 - 9.6 —19.7 
Longview ‘ : 460 557 520 11.5 —17.4 
Lubbock __ oe 872 873 783 +11.4 0.1 
San Angelo ___. 441 433 447 — 1.3 + 1.8 
San Antonio — 2,606 2,915 2,881 — 9.5 —10.6 
Texarkana 417 408 610 —31.6 + 2.2 
Waco —— si hiinticnian 710 588 631 +12.5 +20.7 
Wichita Falls eeniaapiaterioialec 711 564 682 + 4.3 +26.1 
Unemployment 


(Estimates of unemployment in various areas of the State are 
currently made by the Texas Employment Commission. Data on the 
payment of unemployment benefits also provide a rough measure of 
unemployment in Texas, although only employees in establishments 
employing 8 or more workers for 20 or more weeks per year are 
covered.) 

Although the number jobless in the nation continued 
to increase from October to November of this year, unem- 
ployment in 17 labor market areas in Texas decreased 
3.3%. However, an increase of 47.5% in the number 
unemployed for the State was reported from November 
1948 to the same month of this year. 

Four areas (Amarillo, Galveston-Texas City, San 
Antonio, and San Angelo) reported no change from 
October while only Austin (7.4%), Corpus Christi 
(14.3%), Dallas (7.1%), and Longview (3.2%) regis- 
tered increases in unemployment. Decreases for the same 
period were as high as 20.0% and 16.7% in the Waco 
and Lubbock areas. A shortage of field hands was 


reported as a definite threat to the tomato crop in the 
Laredo area during November, and the Texas Employ- 
ment Commission reported “unemployment of workers 
seriously seeking jobs is at a low level” in the San 
Antonio area. 























UNEMPLOYMENT 
Source: Texas Employment Commission 

Nov. Oct. Nov. 

Area 1949 1949 1948 

TOTAL . 64,480 66,710 43,730 
Abilene ee . er seernweest os 800 900 700 
Amarillo eee Nene 1,300 1,300 1,400 
Austin __... Sacre 1,230 1,145 1,300 
Beaumont-Port pera ee ee eee - . 7,200 8,435 4,550 
Corpus Christi are —————as 2,100 1,400 
Dallas eons es ROL 7,000 4,500 
El Paso ie See 2,650 1,900 
Fort Worth - 6,600 6,800 5,700 
Galveston- eee City oe ons 2,900 2,900 2,100 
Houston-Baytown "18, 000 19,000 7,200 
OO i ORAL ea AO Oe 1,600 1,550 1,425 
I us ae 500 600 700 
RN eae oe eee ee 800 800 640 
San Antonio — 5,500 5,500 8,750 
BE See a 3,500 2,900 
Waco __ LAC eee a OR eT 1,500 2,500 
Wichita Falls acces 1,000 1,030 1,065 











Industrial Relations 


(A knowledge of current developments in industrial relations is 
necessary to an understanding of the State’s labor picture.) 

Certainly one of the most important developments to 
come from the recent major strike settlements is the 
nationwide pattern which evolved. Those who hoped to 
see pattern-settlement disappear with the war have reason 
to be disappointed. It looks as though a company that 
wants to depart from a pattern can do so only by giving 
something more than the established pattern has given. 

Another development which has become somewhat 
more firmly established is that unionized firms do not try 
to operate without contract settlement. There was no 
appeal to the employees to defy the union and stay on 
the job. The strikes were accepted as shutdowns. Compa- 
nies no longer appear willing to get involved in the 
violence attending an effort to work while a strike is on. 
The era of military mobilization for a strike appears to 
be over. The workers are merely told to go home and 
wait until they are called back. 

The third significant factor is the bargaining over an 
abstract issue. Always before bargaining has taken place 
over an issue concerning immediate benefits to workers, 
i.e., something tangible in the present. Striking and 
bargaining over pensions at 65 represents a departure 
from the old concepts followed by American unions. In 
the not too distant past pensions have been voted down 
for more immediate benefits. Does this indicate a change 
in thinking on the part of the individual worker who is 
now more cognizant of old age needs, or does it represent 
the feeling that public opinion was against higher wages 
and here was a means of getting something, even though 
not as desirable? 

These three developments represent significant trends 
in union-management relationships and activities which 
will bear increased study and observation. 
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PRICES 


Wholesale Prices 


(Changes in the prices of commodities are of fundamental tm- 
portance to businessmen, since the level of prices has an important 
effect on profits. The index of wholesale prices compiled by the 
United States Bureau of Labor Statistics is the most comprehensive 
measure of price changes published in the United States.) 


Minor variations upward and downward characterized 
the movement of wholesale price indexes during Novem- 
ber according to data released by the Bureau of Labor 
Statistics. These smal] deviations resulted in no appreci- 
able change in the index for all commodities. Livestock 
prices which declined 3.1% and meat prices which 
dropped 2.6% from the November levels showed the 
greatest decreases—all other declines being less than 
1.0%. The only commodity group price index to rise 
more than 1.0% was that for grains which showed an 
increase of 5.8% during the month. 

When compared with prices at the end of November 
1948, all commodities, and the over-all index as well, 
were lower, ranging from 2.1% for hides and skins to 
19.4% for livestock. These 12-month price decreases 
were about the same as those recorded on November 1. 

The weekly wholesale price index of the Bureau of 
Labor Statistics was 151.4 for the last week of November, 
exactly the same as four weeks earlier but 7.6% below 
a year ago. The prices of farm products generally 
declined during the month of November while the prices 
of manufactured goods increased. 

The steadiness of prices of manufactured goods may 
readily be attributed to the upswing in the demand for 
goods during the past month. The prices of industrial 
commodities generally reflect a change in the business 
situation and, even in periods when the long term move- 
ment is downward, they may rise as a result of a strong 
increase in the volume of business. The recently an- 


INDEXES OF WHOLESALE PRICES IN THE UNITED STATES 






















(1926 = 100) 
Source: Bureau of Labor Statistics, U.S. Department of Labor 
Percent change 
Nov. 29, Nov. 29, 
1949 194 
Nov. 29 Nov.1 Nov. 30 from from 
Group 1949 1949 1948 Nov. 30, Nov. 1 
1948 1949 
ALL COMMODITIES _.... 151.4 151.4 163.9 — 7.6 0.0 
Farm products —...... 155.3 156.3 180.8 —14.1 — 0.6 
| rE 158.7 173.6 — 9.0 — 0.5 
All commodities other 
than farm and foods... 145.1 144.6 153.5 — 5.5 + 0.8 
Textile products __...._.. 187.6 136.6 147.1 — 6.5 + 0.7 
Fuel and lighting 
WR on... 199.4 130.6 137.5 — 6.2 — 0.2 
Metals and metal 
preaues. —............ 169.8 168.8 173.7 — 2.6 + 0.2 
Building material __.___. 189.2 188.4 203.1 — 6.8 + 0.4 
Chemicals and allied 
pretaets tt 1168 115.7 133.6 —12.8 + 0.7 
Special indexes 
NS tc ES 153.4 171.8 — 5.5 + 5.8 
Livestock : 187.8 193.8 233.1 —19.4 — 3.1 
a ie, See 216.9 287.3 —11.0 — 2.6 
Hides and skins __.___. 202.9 204.0 207.3 — 2.1 — 0.5 


nounced increase in steel prices is an example of the 
forces that are still working on the price structure, 
although the pressure towards higher prices has become 
much weaker during 1949. The more recently announced 
cut in the price of 1950 Buicks reflects the opposite 
tendency, which for the past year and one-half has been 
pushing the general level of prices gradually downward. 

The chart on page 3 shows the persistent downward 
trend of prices that has been under way since 1948, and 
it seems unlikely that the stability shown in the price 
index for the month of November is more than a tempo- 
rary slowing down of the trend towards lower prices. 
The history of prices after every major war has been 
the same in that a long period of decline followed the 
price inflation that accompanied the war. There is still 
no reason to believe that the course of the general level 
of prices after this war will be different from the general 
pattern of former wars. 


Consumers’ Prices 

(All income figures must be used im connection with a measure 
of changes in consumers’ prices, since the purchasing power of in- 
come is more significant than the aggregate amount in dollars. The 
cost of living, as measured by indexes of consumers’ prices, is 
of vital importance to all businessmen and consumers.) 

The index of consumers’ prices compiled for Houston 
by the Bureau of Labor Statistics was 0.8% higher at the 
middle of November than it was a month earlier, while 
prices in the nation as a whole rose 0.1%. The rise in 
the index for Houston resulted from increases in all the 
major groups except clothing, which declined 0.3%, and 
the index of fuel, electricity, and ice prices, which showed 
no change. 

In comparison with November 1948, all groups are 
lower except rent and the miscellaneous items. The index 
of rents was 13.3% higher than a year earlier, and the 
miscellaneous items were up 1.5%. The index number 
based on all items in November was only 0.3% below 
the November 1948 level and 1.2% below the peak 
reached in September 1948. A comparison of the index 
of consumers’ prices with the index of wholesale prices 
shows clearly the lag that typically occurs in retail prices 
after a change has occurred in prices at wholesale. It 
should also be noted that some of the increase in the index 
of consumers’ prices has resulted from the rise in rents, 
reflecting the readjustment that has been taking place 
following the years of rent control. 


INDEXES OF CONSUMERS’ PRICES IN HOUSTON 
(1935-39 = 100) 


Source: Bureau of Labor Statistics, U.S. Department of Labor 








Percent change 





Nov. 1949 Nov. 1949 

















Nov. Oct. Nov. from from 
Group 1949 1949 1948 Nov. 1948 Oct. 1949 
ALL EMS . 173.3 172.0 173.9 — 0.3 + 0.8 
Food 212.7 212.4 217.6 — 2.3 + 0.1 
IN rs ces 199.3 199.9 212.3 — 6.1 — 0.3 
Rent 137.6 130.6 121.5 +13.3 + 5.4 
Fuel, electricity, and ice _. 98.1 98.1 99.7 — 1.6 0.0 
Housefurnishings —..._._ 186.2 185.7 198.8 — 6.3 + 0.3 
Miscellaneous .......___.____. 155.8 155.6 153.5 + 1.5 + 0.1 
UNITED STATES, 
ALL Es... 168.6 168.5 172.2 — 2.1 + 0.1 
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An Index of Natural Gas Production 
By 


John R. Stockton, Professor of Business Statistics, and 
Leo S. Goodman, Research Associate, Bureau of Business Research 


The importance of natural gas in the economy of Texas 287,400 thousand cubic feet, which was computed to be 
has long been understood, and its significance to the 372.5% of the average monthly production in the base 
industrial development of the State has been emphasized period. This means that natural gas production in 1948 
many times.* The Bureau of Business Research has _ was nearly four times greater than in the period 1935-39. 
recognized that its coverage of the monthly changes in The index number for each of the other years is inter- 
business activity in the State was incomplete as long as __ preted in the same manner, and the whole series of indexes 
it did not include the production and sale of natural gas. _ gives a complete picture of annual production since 1935. 
This issue of the Texas Business Review introduces a new PRODUCTION OF NATURAL GAS IN TEXAS, 1935-49 
monthly index of natural gas production in Texas, based 
on data compiled by the Oil and Gas Division of the 
Railroad Commission. All producers of natural gas in 


Source: Oil and Gas Division, Texas Railroad Commission 














$ Sra ges ‘ Average Monthly Production Annual Index 

the State report to the Oil and Gas Division giving their Year (thou. cu. ft.) (1935-39 = 100) 
monthly production in thousands of cubic feet ——_) lc SOCO—~S 53,530 69.4 
at a pressure of 14.65 pounds per square inch and a 1936 61,213 79.3 
flowing temperature of 60 degrees Fahrenheit. The 1937 71,218 92.3 
. . +s 1938 91,640 118.8 
reporting schedule also shows the ultimate disposition ws Proried wpe 
of the gas; that is, whether the gas was lost in extraction, 1940 128.674 166.8 
used for maintaining pressure in oil wells, recycled, used 1941 151,429 196.3 
to manufacture carbon black, vented, or delivered to 1942 159,785 207.0 
ae , el 1943 181,838 235.7 
transmission lines. The figures for total production in a coal lee ron 
the State have been used in the computation of the index. 1945 221,848 287.5 
It is hoped eventually to publish an index of natural gas 1946 230,745 299.1 
consumption in Texas. Total gas consumption would rs ae er 

. *y+,* . 4 (4,54 ° 

reflect the level of business of the gas utilities in the State, 1949 287 400° 372.6° 








while consumption by industrial users would serve as === 
an indirect measure of change in industrial activity. 
The average monthly production of natural —o The outstanding characteristic of the index is the steady 
Texas for the — 1935 through 1948 is given 11 increase in production that has occurred since 1935. 
the following table both in thousands of cubic feet and ER RAO LE LORE OE TE I 
as a percentage relative with the five year average 1935- } i. general it may be said that the production of 
39 equal 1. 100. — A relatives 88 — natural gas in Texas has continued to rise at an unbroken 
deg ser nc: resin ci A gcensiog tl poi rate throughout the period covered by the index. The 
aid the: Res inn ites 193539 VFor eect om re close correspondence between the increase in the pro- 
average monthly sth ee of natural gas in 1948 was ae Rie ge ponds pineal hat ee “id 
’ comparing the index of natural gas production with the 

*See ‘“‘The Natural Gas Industry of the Southwest and Its Significance index of crude petroleum production shown in the 


to Industrial Development,” by Keith W. Johnson, Monthly Business N l R : f th R . 
Review of the Federal Reserve Bank of Dallas, March 1, 1949. Natura esources section oi the heview. 
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The monthly values of the index of natural gas pro- 
duction are given in the table below and are shown 
graphically by the chart on the preceding page. The 
monthly indexes were computed in the same manner as 
the annual indexes by expressing each month as a per- 
centage of the average month in the five years of the 
base period. However, two additional steps were neces- 
sary to measure accurately the monthly changes in pro- 


duction. First, it was necessary to adjust production for 
the varying lengths of the months. 

The second adjustment made in the monthly data was 
to allow for the fluctuation from month to month that 
regularly occurs with the seasons. For example, since 
much of the gas produced in Texas is used for heating, 
it is not surprising that production should increase during 
the winter and decrease in the summer months. 


INDEX OF NATURAL GAS PRODUCTION IN TEXAS 


Adjusted for seasonal variation 
(1935-89 = 100) 








1944 






































1938 1939 1940 1941 1942 1943 1945 1946 1947 1948 1949 
January......_.... 114.6 132.8 160.8 184.5 222.6 223.4 249.8 283.0 296.1 312.8 342.1 383.7 
February ......... 102.8 119.7 152.0 167.1 196.7 203.8 234.4 257.0 265.9 286.2 313.5 341.0 
inne THA 132.2 163.7 190.6 215.7 235.4 260.1 281.3 291.7 322.2 350.1 379.5 
pS Sener 118.5 134.5 161.3 184.8 192.7 220.2 255.1 286.3 287.0 332.8 338.7 367.9 
| ee 119.2 137.9 164.2 192.1 200.4 239.5 268.3 301.2 308.3 302.7 359.2 378.7 
sane... 112.6 135.1 162.9 191.6 197.2 230.2 261.0 291.1 299.2 $10.1 $51.4 369.2 
143.2 168.3 200.8 204.4 244.5 280.0 304.0 316.0 329.2 364.2 381.4 
133.5 171.5 205.4 212.7 245.7 282.8 279.7 312.8 331.3 367.4 879.8 
144.0 172.4 200.4 207.2 236.1 262.5 288.4 302.1 323.6 858.4 370.1 
F 157.4 178.1 211.6 214.3 249.6 287.8 289.7 $09.1 326.8 379.6 
November............._ 123.8 156.3 172.6 211.7 205.8 248.4 275.5 286.7 301.3 325.5 871.8 
December_._-..--- 130.6 157.5 175.1 217.1 213.6 254.5 297.2 305.0 803.9 $32.3 882.8 
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FIGURES FOR THE MONTH 


November October September August Monthly avg. 
1949 1949 1949 1949 Year to date 











GENERAL BUSINESS ACTIVITY 


tIndex of Texas Business —- 206.7 187.3 : 193.1 190.7 
Index of bank debits in Texas cities... peels eh ad 459.4 430.6 , 457.7 446.2 
Income payments to individuals in the U.S. (oillions—seasonally 

adjusted at annual rate) = 208.4 k 211.4 211.9 

Index of wholesale prices in the U. Ss. (1926= -100, unadjusted) = 151.4 152.2 | 152.9 155.3 
Index of consumers’ prices in Houston (unadjusted)... 173.3 172.0 J 170.4 171.1 
Index of consumers’ prices in the U.S. sananaaniaed 168.6 168.5 x 168.8 169.2 
Index of postal receipts in Texas cities ____. “ 300.9 275.9 ; 293.2 281.4 

tIndex of miscellaneous freight carloadings i in the Southwestern District 

i) ) ae aa ee ene ae 141.9 114.5 ; 136.3 130.9 
Business corporation ‘charters issued (number) _ SS ee eee 251 273 256 
Business failures (number) M. 13 31 18 


TRADE 


tIndex of total retail sales (adjusted for price changes) (47.7)... 179. 173.7 3. 171.4 167.0 
Index of total retail] sales_____ ie 36. 325.2 ; 319.8 314.5 
IS ES REE ST REE TS te ee a ae 90. 469.1 : 408.3 392.5 
Nondurable goods stores ____- 2 Es, ee ee 256.3 Bo 276.0 275.4 
Index of department and apparel SS « 338.6 é 340.8 337.8 
Index of department stores sales in the U.S... 2 27 283 284 
Index of furniture and household appliance stores_.._._»_»_>> 12. 249.1 : 277.0 268.7 
Index of retail sales of food stores 9 eae 253.3 51. 2572 
Index of retail sales of country general stores. a eee 120.8 : 124.5 
Index of retail sales of department stores......_-»_»_>>F 232.3 ; 304.2 279.5 
Index of retail sales of drug stores 346.1 44, 345.5 349.2 
Index of retail sales of general merchandise stores _ 220.8 : t 270.7 
Index of retail sales of automotive stores 537.7 J : 390.0 
Index of retail sales of apparel stores _. 241.7 ; 337.9 317.4 
Index of retail sales of lumber, building material, and hardware stores L 442.3 51. ae 457.0 
Index of retail sales of eating and drinking places : 310.6 : 7 317.9 
Index of gasoline sales... 207.2 4 ; 204.8 
Ratio of credit sales to net sales in department and apparel stores... 63.6 E 62.9 62.9 
Ratio of collections to outstandings in department and apparel stores. : 47.5 ‘ 46.9 
PRODUCTION 
tIndex of industrial electric power consumption (14.8)... == y 273.3 ; 295.5 
tIndex of crude runs to stills (4.5) : 165.1 : 158.2 
Index of wheat grindings ae, wee 103.5 18. 111.2 
Index of cottonseed crushed __ et 103.0 , 248.2 
Index of Southern pine production. es = ee 118 125 
Index of dairy product manufacturing. ae : 76.1 : 68.4 
Index of urban building permits eS ‘ 607.8 : 655.6 
tIndex of urban building permits (adiusted for : price changes) G. 8). : 324.0 4. 352.5 
Value of construction contracts awarded (thousands) _..-_»»=»_=»»_ SS 2.752 $ 49,599 ; $108,126 
tIndex of crude petroleum production (8.6)_...--_-»»=»»--_> ESE % 167.1 : 147.4 
Index of natural gas production cle ae ae ae : ny 379.3 
tIndex of total electric power consumption GQ. 0) _ sa Ee 2 324.5 71. 348.8 
Index of industrial production in the U.S = 166t 170 
Index of cement production ; * 243.5 252.1 
AGRICULTURE 
Index of farm cash income . 7.1 456.5 473.0 
Index of prices received by farmers (unadjusted) oe 258 263 
Index of prices paid by farmers in U.S. nccoeens index, unadjusted) 248 240 243 
Parity ratio for Texas ae LEER 106 108 108 
Shipments of poultry and eres (carloads) _ 200 77 57 
Index of prices received by farmers—livestock a 322 322 315 
Index of prices received by farmers—all crops_——— __-_»____- 221 210 223 
FINANCE 
Loans, reporting member banks in Dallas district (millions) - ’ 1,149 1,099 ; 1,009 
Loans and investments, reporting member banks in Dallas. district 
(millions) 2,508 2,465 ; 2,350 
Demand deposits ‘adjusted, ‘reporting “member banks in Dallas district 
(millions). eee 1,989 1,595 . 1,950 
Bank debits in 20 cities (millions) ~ bereecsecaciaa eile 3,652 3,658 ; 3,464 
Revenue receipts of State Comptroller (thousands) 58,116 2,651 33, 2,451 
Federal internal revenue collections (thousands) ae 78,985 6,167 144, 3,413 


LABOR 
Total manufacturing employment (thousands) —._»»_»_>=_S 334.94 338.9 ' 337.7 
Durable gocds employment (thousands) ~ lesion 135.5 138.0 j 142.1 
Nondurable goods employment (thousands) 199.4t 200.9 198.7 195.6 
Nonagricultural civilian labor force in 17 labor market areas (thousands) 1,404 1,398 1,395 1,398 1 391 
Unemployment in 17 labor market areas. “s 64,480 66,710 65,095 74,135 68,280 
Puerets ten 07 eee mn a a 26,427 30,456 26,785. 27,235 24.410 







































































All figures are for Texas unless otherwise indicated. All indexes are based on the average months for 1935-89 and are adjusted for seasonal 
variation except where noted. 
tThe index of business activity is a weighted average of the indexes which are indicated by a dagger(t). The weight given each index in com- 
puting the composite is given in parenthesis. 
{Preliminary. 








